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You may think of Swift & 





Company as a one family affair. 
Many do. 

It really consists of about 
100,000 people, working together 
with a common aim. 

45,000 of these own shares in 
the business. Over 50,000 of them 


! are workers in Swift & Company. 
16,000 of the workers are share- 
holders. 


Pages 19, 20 and 21 of our 1923 
year book, just published, bring out 
who and what Swift & Company is, 
in a way that helps you to under- 
stand all industry—how it oper- 
ates, why it has to operate in just 
| that way. 
| And it tells of the organization 
that has made Swift’s Premium 
Ham and Bacon, Brookfield Butter 
and Eggs, and Brookfield Sausage, 
| — household words for excellence. 





Send for 
a copy—FREE 











Swift & Company 1923 YearBook 
Address: Swift & Company, 
Public Relations Dept. 
U. S. Yards, . - - Chicago 








Swift & Company, 
U. S. A. 


A nation-wide organization owned by more than 
45,000 shareholders 












































es 








To File The Annalist 


A binder made of strong cloth, lettered in gold, 


may be obtained for $1.50 which will adequately 
hold 26 issues and keep intact valuable statistics 


and other data contained in each issue of The 


Annailist. 
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Durland’s Riding Academy 
Telephcnes: Columbus 2928, 10134, 9100 
MEN, WOMEN AND CHILDREN 


\ 
je \ found here daily. 





versus Health 


Most men think a lot more 
of their money than they do 
of their health. The excep- 
tions to the rule are to be 





“A man often pays dear for 
/ a small frugality.” 
—Emerson. 


ysical Director) 


st 66%h Sireet Hours for Men 




















A Record of 
investments 


can be kept in a most convenient 
way by the use of our specially 
prepared loose-leaf folder. These 
folders contain detachable sheets, 
properly marked and spaced for 
keeping complete information tre- 
garding all income-producing prop 
erty (bonds, stocks, mortgages and 
real estate )—time purchased, price 
paid, income therefrom, etc 
There are also sheets for keep- 
ing records pertaining to all forms 
of insurance. 


A complimentary folder will be 
sent to any investor on request 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar Street, New York 
105 So. La Salle St., Chicago. 
Cleveland! Philadelphia Boston Albany 
Buffalo Detroit St. Louls Pittsburgh 
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i Dr. Charles W. Eliot, 
President-Emeritus of Har 
vard and Dean of Ameri 
can letters, declares that 
i democracy has failed 

] accomplish its ideal in the 
United States. He blames 
the free school system 
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The Annalist Barometer of Business Conditions 





OSSIBLY the best 





has happened,as well 
as for a forecast of 
what is to be ex- 
pected in the coming eight months of the 
year, is to recount the known construc- 
tive factors and weigh them in the bal- 
ance of calm judgment against the 
known unsettling ones. The results of 
such a balancing of the favorable 
against the unfavorable are rather star- 
tling. They bring the observer of busi- 
ness and financial conditions to the un- 
mistakable conclusion that if the full 
year 1923 does not bring complete re- 
covery to a healthy business equilibrium 
it will be from some cause or causes not 
now in view. Certainly, conditions at 
the moment are more encouraging and 
offer a firmer and sounder basis for 
cheerfulness than at any time in the last 
year. 

Summed up briefly, it may be said 
that the outstanding features on the con- 
structive side of the balance are: 


The complete disappearance of hesi- 
tation on the part of buyers, and the 
insistent demand for goods and ser- 
vices of all sorts; : 

The rising prices of commodities, 
just now at the year’s peak in such 
basic lines as iron and steel, copper, 
cotton and foodstuffs of many sorts; 

The fact that both January and 
February have broken all previous 
records for sustained railroad traffic 
and car-loading figures; ; 

The increases in bank clearances, in 
savings deposits and in business mail 
handled ; we 

The splendid banking position of the 
country as a whole and the even state 
of the money market; 

The conclusion of the debt settle- 
ment with England and the possibility 
that other debtor nations will nego- 
tiate for settlement; 

The death of the Ship Subsidy bill, 
the passage of the Farm Lean bill, 
and, finally, the adjournment of Con- 
gress, removing the immediate possi- 
bility of mischievous legislation; _ 

The prospect for large crops, with 
increased acreage forecast in almost 
every section of the country. 


On the other side of the balance, 
weighing against these factors, are to be 
found: 


The disparity between the proceeds 
for farm products and the cost of ne- 
cessities of life, which display an im- 
moderate gap; 

The difficulties of transportation, 
which have been obstacles in the path 
of complete recovery for many indus- 
tries, due in the main to lack of ade- 
quate equipment ; 

Unsettled conditions in Europe, par- 
ticularly regarding the relations be- 
tween France and Germany, and the 
fact that the reparations problem is 
still badly muddled; 

The lack of adequate supplies of la- 
bor—heretofore of unskilled labor, but 
now, as business expands, the lack of 
skied Iabor, too—in many lines, 


Changes in the world of business and 








finance do not materialize rapidly. The 
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The Business Index Line, which turned upward in August 
after a continuous descent since the first of last year, and begar 
to fall again in November, continues on the downward trend 
No forecast is indicated, however, even though the average pric« 
of forty investment stocks dealt in on the New York Stock Ex 
change kept company with the index line and, for January shows 
a continuing slide down from the peak reached by the October 
average. Caution must be observed, nevertheless, not to antici 
pate a consequent depression of business. 

Indeed, it is interesting to note that similar movements of 
the index line in the past have been followed by business devel- 
opments which, if the same sequence were to be followed in the 
present instance, would result in two decided tops being made in 
the stock market, one in or about next April and the second 
around January, 1924, with the current business revival running 
into September or October of next year and commodity prices 
showing an increase through the same period. 

It is important to empHasize, however, that no forecast is 
given at the moment, and the historical reference to the last para- 
graph is given only for its academic interest. It is possible that 
sequential movements of the past may recur in the present, but 
there is no independent reason to believe that they will beyond 
the fact that they have done so before. 

Revised index numbers for the last few months are herewith 
presented. The significance of the numbers is unchanged, how 
ever, the alteration being practically only a mechanical one to 
make the numbers conform to a new base figure for interest 
rates. Students of the Business Index Line are aware that the 
index numbers are derived from computations of the percentage 
deviation from normal of the various elements entering into the 
composition of the line. The normals for the different factors 
change from time to time, of course, and calculations indicate 
that such a change recently occurred in interest rates. Since 
the change had been in effect for some months before it could 
be recognized it has been necessary to carry the alteration back 
into the past. The accuracy of the line is not affected, however 
Here are the revised numbers since last April: 


— Stoce ” meneame 
Month, Index Number, High. _ Low 
BE Saccnsdicnnasen 196.4 105.1 98.5 
SEE SSeS 182.2 105.7 101.8 
PN ene eee 174.4 106.1 100.7 
MN ea i accra een need 162.3 108.0 103.8 
FN PESO PPP So 163.8 111.2 106.7 
SION 5 onc dus ects 173.3 114.6 108.3 
| ere 174.7 116.4 109.1 
November ............ 157.5 113.5 106,4 
POCONO 6 vsicccdksccwa 134.0 110.9 107.2 
| a rr rer 115.5 110.8 107.5 
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Stocks and 


FTER a considerable 
period of irregularity, 
in which there was 
natural readjustment 
of stock market val- 
ues, and in which 
many stocks which 
had been purchased 
on the way up were 
liquidated for profit 
taking purposes, the market again ap- 
pears to have settled down on an even 
keel, and the trend of prices once 
more is definitely upward. Trading 
in the early part of the week was on 
more or less of a narrow scale, but, as t 
became more evident that the market wa 
on a sound foundation, and that the re- 
cent advance in the rediscount rate of 
the Federal Reserve Bank of New York 
was more to correct excessive borrowing 
by interior factors than for the purpose 
of restricting speculation, the market ha 
tended to broaden out, and, at the latter 
part of the week, another succession of 
million-share days was encountered, and 
stocks, as a whole, went forward in im- 
pressive fashion. 

The declines which attended the period 
of irregularity and profit taking amount- 
ed approximately to two points on the 
average, with considerably more than 
that in the volatile stocks. The manne: 
in which the slack was taken up, how 
ever, at the end of the week leads to the 
conclusion that this adjustment of the 
technical position had run its course; that 
such profits as were particularly attrac- 
tive had been taken here and there in 
the market, and that the stage once more 
has been set for a strong upward move. 
There is the same danger, however, in 
the wildly speculative issues at this time 
as was apparent at this time last week. 
This applies particularly to the industrial 
stocks which have soared into new high 
ground, and which have, in many cases, 
sold at new high levels for the last two 
or three years. It remains a question, of 
course, at just what point in their ad- 
vance these industrial shares will have 
fully discounted the future—at least the 
future so far as 1923 is concerned. Most 
of them, at present prices, are selling 
high enough, in the judgment of many 
conservative people, for the present civi- 
dends that are being paid, and, of course, 
such additional enhancement as takes 
place in market value is brought about 
by one or two things—speculative enthu 
siasm, which is created for this or that 
share, or the possibility of greater earn 
ing power, with resultant increased divi- 
dends before the year is over. 

One of the extremely disappointing 
features of the security markets, partic- 
ularly when a long-range view of the 
market is taken, is that the railroad 
shares as a whole have been more or less 
unresponsive to current developments. 
The statistical position of the railroads 
has not been better in many years than 
at the present time. January reports, 
coming to hand from day to day, have 
been uniformly good. According to one 
compilation, based on the earnings of the 
first twenty-four railroad systems which 
reported for January, showing a net of 
about $32,000,000, or $14,000,000 more 
than January, 1922, the total net earn- 
ings for all the Class 1 roads would 
amount to something like $60,000,000, a 
figure which would provide returns at 
the annual rate of 5 per cent. on ten- 
tative property valuation. This, of 
course, is far ahead of last year, and the 
basis for the belief that this ratio of 
increase will continue is to be found in 
the car loadings, which from week to 
week are at new high records for this 
season of the year in the history of rail- 
roads in the United States. It would be 
reasonable to suppose that under such 
conditions railroad shares would be 














buoyant, but this has not been the case 
and, as a matter of fact, rather than 
gaining ground, some of the first-class 
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Total for the week 


Shares Sold on the New York Stock Exchange 


Week Ended March 38, 1923 








} 1923 
Monday | 1,054,860 
Tuesday 886,180 
Wednesday 1,055,288 
Thursday 1,272,074 
Friday | 1,356,581 
Saturday 751,675 


6,376,658 





| 1922 1921 
1,158,911 424,425 
800,908 589,800 
890,521 491,020 
758,584 420,586 
| 872,821 482.718 
440,370 146,200 


| 4,922,115 





2,554,749 : 














railroad shares have slipped back per 
ceptibly. Possibly some of this lack of 
speculative and investment interest in 
the railroad shares may be attributed to 
the manner in which the industrials have 
gone ahead and the possibility of quicker 
speculative profits in the industrial than 
in the railroad list, but, at the same time, 
the threat of additional legislation 
against the roads, already hampered by 
restrictions of an important character, is 
possibly the chief factor in militating 
against the popularity of this class of 
shares. 

The outstandiing development of the 
market week was the strength and activ- 
ity of the copper shares, based primarily 
on the fact that the red metal has reached 
17 cents, the highest price since 1920, 
and is in extremely active demand. This 
represents a gain of 2% cents a pound 
since January, and the current demand 
for the metal virtually approaches that of 
wartimes, and possibly is the largest ever 
witnessed in times of peace. Predictions 
were made freely last week that copper 
would sell at 20 cents per pound before 
the end of the half year. Dealers are em- 
phatic in the declaration that the demand 
for copper, which has become intense in 
the last few weeks, is not at all specula- 
tive. Germany has been a big customer 
and considerable metal is going to other 


foreign countries, while the domestic de- 
mand, due in most part to the resumption 
of active building and plans for further 
increases in this line as ‘Spring opens, 
have brought about more or less of a 
wild market in the metal, finding reflec- 
tion, of course, in enhancement of the 
market value of shares based on this in- 
dustry. Practically all of the stocks of 
prominent corporations recorded new 
high levels for the year last week. There 
were some increased dividends, too. Di- 
rectors of the Utah Copper Company 
doubled the dividend rate from 50 cents 
to $1 per share a quarter. The financial 
district is literally flooded with rumors 
of dividend resumptions by other cor- 
porations engaged in this industry. 

In other directions, too, the market 
has tended to broaden out, with par- 
ticular activity in the oil shares, those 
based on foodstuffs, public utilities, 
sugars, automobiles and automobile ac- 
cessories, the woolen shares, the steels, 
the tobaccos and a long list of spe- 
cialties. For most of this there is solid 
foundation. .The steel shares, for in- 
stance, are ~benefited by trade condi- 
tions, which are better than at any other 
time in the last two years, with higher 
prices, too, than have been received for 
the products at any time since the ar- 
mistice. The oil shares naturally bene- 














Averages 


fit by the facts that the seasonal 
demand is about to start and that most 
of the first-class corporations were able 
to purchase heavy reserve supplies in 
the period of liquidation, most of which 
have not yet been touched. These, in 
some cases, have almost doubled in value 
since their purchase. Automobile manu- 
facturers are literally working day and 
night to keep up with the demand. An 
idea of the manner in which automobiles 
were sold in the last few months, a pac« 
which has even been accelerated since 
the first of the year, may be gained 
from the sales statement of the General 
Motors Corporation, one of the largest 
factors in the trade. It manufactured 
and sold 456,763 motor vehicles of all 
sorts in 1922, and this compares with 
214,799 cars in 1921, 393,075 in 1920, 
and 391,738 in 1919. The same story 
is true of practically every large cor- 
poration in the industry. New records 
are being established day by day. 

It is hardly to be presumed that ex- 
travagances will be permitted in the 
market, even though stocks have not 
fully discounted the constructive devel 
opments of 1923. The fact that the 
call money rate provides an excellent 
brake, and the fact that it will be used 
ruthlessly should occasion present, leads 
to the conclusion that speculative activi- 
ties are well in hand, and, no doubt, will 
be kept that way. Brokers’ loans are 
at approximately the highest point of 
the year and now very closely approach 
the $2,000,000,000 mark. But, on the 
other hand, the recent reactien had the 
effect of bringing into the market 
many prospective buyers, who had been 
looking for just such an opportunity to 
accumulate first-class stocks, and there 
appears to be very little doubt that a 
good many shares have been taken out 
of Wall Street in the last fortnight. 

Most of the strictly investment securi- 
ties trended moderately downward last 
week, a direct response to the higher 
rates for money of all sorts. Of course, 
the rate has not yet gone sufficiently 
high to give an idea as to just what is 
to happen in the immediate future in 
the money market, but it is considerably 
higher than, say, a month ago, and the 
first-class investment securities are par- 
ticularly sensitive to it. One statisti- 
cian stated that the average yield on 
ten high-grade industrial preferred 
stocks is today 5.9 per cent., as against 
a yield for the same stocks of 6.3 per 
cent. at the top of the 1919 bull market 
and a yield of 8.9 per cent. at the low 
prices of 1921, a bear year. Approxi- 
mately the same thing is true in the 
bond list. 

The common stocks, particularly the 
speculative common stocks, are hardly 
SO responsive to the mild changes in 
the money rate. The stock speculator 
is not concerned with the cost of money 
so long as he can obtain plenty of it, 
and there is no sign on the horizon of 
finance at present that there will be 
any restrictions on tke supply, at least 
within the next two or three months. It 
has been conclusively proved that even 
the demands attendant on Spring crops 
ov Fall crops do not cause any consid- 
crable shifts of funds from the centres 
any more, at least to such extent as 
they did before the inauguration of the 
Federal Reserve System, and this sea- 
sonal drain has more or less disappeared. 

Preliminary reports of January busi- 
ness by leading corporations of the 
country are commencing to filter in, and 
these figures fully bear out the predic- 
tions made that the first quarter of the 
year possibly will be very much better, 
so far as business is concerned, than the 
final quarter of 1922, and practically 
double that of the first quarter of 1921. 
The steadily advancing quotations, as 
reflected in the stock market from day 
to day, are to a very great extent a di-~ 
rect reflection of these improved con- 
ditions. 
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Bonds---Trend of Bond Prices—Average of 40 Issues 





{TH the press reports 
of developments in the 
Ruhr situation rele- 
gated, for the time be- 
ing at least, to the 
inner sheets of the 
daily papers the bond 
market had an oppor- 
tunity during’ the 
week just passed to 
those fundamentals 





react normally to 


which really control fluctuations in 
fixed interest bearing securities. As 
a result of higher current’ rates 


for long-term bank loans, and antici- 
of a_ period 


pation in some quarters 
of slight inflation, of which the re- 
cent advance in the Federal Reserve 


rate is regarded as more or less of a 
warning, prices for the higher grade 
bonds generally declined. The same fac- 
tors which cause these higher interest 
rates, namely, improved earnings and 
expansion of industry with the resultant 
increase in railroad traffic, naturally 
tend to advance the prices of con- 
vertible bonds and those more specula- 
tive issues whose interest payments may 
have been in some danger during pe- 
riods of low production. There were 
several good examples of these reactions, 
particularly in the declines of high-grade 
legal rails, while the convertible indus- 
trials, especially obligations of svgar 
and copper producers, made substantial 
gains. The general tone of the market 
was quiet, though good buying was no- 
ticeable when certain of the unquestion- 
ably sound securities declined to a point 
which made their yield attractive. It 
was also evident that a large volume of 
investment funds diverted from 
bonds to the better stocks. 

New issues were about normal from 
the point of numbers, but there were no 
offerings of sufficient volume to bring 
the week’s aggregate up to the usual 
figure. Dealers, therefore, had further 
time to dispose of the securities on their 
shelves, and. the new offerings which 
were made-were generally well received. 
Among the interesting flotations during 
the week were: $10,000,000 Philadel- 
phia Company 15-year 5’ per cent. con- 
vertible debentures; due 1938, at 924% 
and interest to yield 6%4 -per cent.; 
$3,100,000 City of Jersey City, N. J., 
41s, due 1926, on a 4.20 per cent. basis; 
$2,500,000 East Penn Electric Company 
first mortgage and refunding 6s, due 
1953, at 97 and interest, to yield 6.20 
per cent.; $2,500,000 Chicago Joint Stock 
Land Bank 4% per cent. farm loan 
bonds, at 102 and interest, yielding 4% 
per cent. to optional maturity, 1932; 
$450,000 Collin County, Texas, road dis- 
trict No. 4 5% per cent. bonds, due 
serially 1924-1953, at prices to yield — 
per cent; $369,000 Jefferson Parish, La., 
5 per cent. school district bonds on a 
4.70 per cent. basis; $3,500,000 Illinois 
Coal Corporation first mortgage 20- 
year sinking fund, series © sa 
100 and interest; $3,500,000 New York 
United Hotels, Inc., 7 per cent. 20-year 
debentures at 100 and interest. Several 
small issues aggregating $2,000,000 .of 
Joint “Stock. Land .Bank.5 per. cent. 
bonds, due. 1952, optional 1932, at 103 
and interest to yield 454 per cent. to op- 
tional matarity; $1,000,000 Central Iowa 
Joint Stock Land Bank 4%s, due 1952, 
at 100 and interest; $100,000 Sioux 
City, Iowa, 4%s, due 1924-1933, on a 
4.25 per cent. basis; $132,000 Mont- 
gomery County, Ohio, 5%s, due 1928- 
1945, on a 4.45 per cent. basis; $400,000 
City of Nashville, Tenn., 5 per cent. se- 
rial bonds, due 1924-1953, at prices 
yielding 4.40 to 4.35 per cent.; $300,000 
Huntington, New York, Union Free 
School District 4%s, due 1925-1954, at 
prices yielding 4.15 to 4.10 per cent.; 
$6,000,000 Lockwood, Greene & Co., Inc., 
10-year 7 per cent. notes at 100 and 
interest; $5,000,000 J. H. & C. K. Eagle, 
Inc., 15-year sinking fund 6%s, at 100 
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The B. R. T. 7s 
Market Street Rail- 
were off about a point early in 
, but a large volume of trading 
ubstantial advance in the stock 
United Railways Investment Com- 
which controls the Market Street 
attention to this issue, 
hey regained their loss, closttg un- 


reported. 


int to 93. 


arew 











Par Value Sold on the New York Stock Exchange 


Week Ended March 3, 1923 


ee at 92. United Railways 5s of 
imped 4%, to 96. Interborough 

ansit 5s lost 5%, to 7034. Third 

_—_— ‘ adjustment 5s dropped 2, to 

a innouncement by the Duquesne 

Company of its decision to retire 

tanding 7 per cent. preferred 


1 May 1 was reflected in an ad- 
4 point in that company’s 7% 
_—— ent. bonds to 108% Those bonds 








| 








—— 
| 1922 ivertible, par for par, into 8/per 


1923 1921 

Monday $11,334,609 $22,572,200 | $10,634,700 6 preferred stock, which is junior 
Tuesday 11,955,450 18,753,900 | 9,001,600 T nev aah. tom. eta 
Wednesday 14,766,050 21,278,550 | 10,950,600 ee ee ae ment 0 
Thursday 10,079,500 19,998,009 8.394.100 er therefore improves the possi- 
Friday 12,493,300 18,431,350 8.454.500 for enhancement in the B stock, 
Saturday 6,999,400 9,353,000 5,097 ,c00 4 jue ntly, in the Te per cent. 
Total for the week $67,628,000 $110,387 ,000 $52,532,500 Yew York Edison 6%s fell %, 
Public Service of New Jer- 











—- lost a fraction to 85% 








ations of industrial corporations 





and interest; $836,000 City of Indianap- 
olis, Ind., 442s, due 1925-1968, at prices 
to yield 4.25 to 4.15 per cent., according 
to maturity; $10,000,000 Southern Cali- 
fornia Edison Company general and re- 
funding mortgage 5%s, due 1944, at 
97% and interest, to yield 5.70 per cent.; 
$7,000,000 Consolidated Power & Light 
Company first and refunding 20-year 
6%s, at 99% and interest; $1,250,000 Bas- 
sick Amelite Corporation 7 per cent. col- 
lateral trust notes, due 1925-1933, at 100 
and interest; $1,000,000 Kansas City, Mo., 
4% per cent. school bonds, due 1943, at 
104 and interest, to yield 4.20 per cent.; 
$450,000 Pennsylvania Water & Power 
Company first mortgage sinking fund 
5s, due 1940, at 98% and interest, to 
yield 5.15 per cent. 

The market for municipal bonds was 
quiet, with small evidence of investment 
demand. Many of the recent new issues 
have been marked down to a point where 
the yield is increased from 5 to_10 hun- 
dredths of 1 per cent., a substantial price 
change on the long-term bonds. Liberties 
also suffered declines of as much as half 
a point. Several explanations of this 
weakness been forth, all of 
which have undoubtedly had some 
weight. They include the recent advance 
in the rediscount rate, selling to meet 
impending income tax payments and 
probably the most important uncertainty 
as to the form the necessary new financ- 
ing of the United States Treasury will 
take. At present prices it does not seem 
practicable to issue long-term 4%s, and 
4%s would put the yield on municipals 
at present prices way out of line, On 
the other hand, there seems to be a wide- 
spread feeling that the British Govern- 
ment will be in the market for Liberties, 
in accordance with the terms of the debt 
funding contract, and it is assumed that 
this buying will support the various Gov- 
ernment issues. Of course, the time of 
such purchases is unknown;but it seems 
certain that these bonds will not be avail- 
able often at bargain prices. The issu- 
ance of a new series of joint stock land 
bank bonds bearing a 4% per cent. cou- 
pon in place of the 5 per cent., to which 
we have become accustomed, is evidence 
of the growing popularity of those totally 
tax-exempt securities. There are at least 
seventy of the joint stock land banks at 
present actively engaged in making farm 
loans, and their universal success is re- 
garded as complete vindication of the 
Government policy in extending credit to 
farmers by this means. 

Railroad bonds, as mentioned before, 
were subject to the effects of conflicting 
forees, so that those of unquestioned 
merit were inclined to lose ground, while 
the junior seeurities and those in the 


have set 


widely divergent tendencies, 
, heavy increases in earnings 
speculative class were generall} gains in the prices of the 
and in some cases registered substantia ome instances, while othérs 
gains. ‘The week saw the pub sympathy with the general 
of earnings statements for the nt prices. Bonds of the laree cop- 
of January for most of the lar jucers were probably the m 
\ probably 1e most 
tems, and with few exceptior t ; ent in their gains, with Cerro de 
reports were very encouraging I ertible 8s at 148%, up 8 
Baltimore & Ohio probably 1 é the week, in the van: Chile 
largest gain, showing net incomé 7s, also convertible, jumped 3 
$3,609,494 in January, 1923, wl 121, while the 6s gained only a 


Anaconda convertible 
to 104%%, but the new 6s lost 
7s ad- 


1922 the net was about half that figur to 103. 
The Illinois Central reported n 

net of over $1,000,000. Southern Pac 
did the same. Great Northern 
Reading 


Kennecott Coppe1 
to 10444, when Utah Copper, 


$1,176,352 F: ¢ 
$1,176,352 and liary, doubled its dividend rate. 
$1,880,258. Lehigh Valley is OI ’ ae) se 
3 our & Co.-Morris & Co. merge) 
the few roads to report a ere _ ‘ 
being carried forward in spite 
That road showed an increas: t ae ne 
m on the part of the Secretary of 
deficit for the month of $1,279,514 ea ae . ' ; 
vert : ilture to prevent it on the grounds 
ve ai cic as ee ition of the anti-trust law No- 
was said to be largely due to prolong published on Friday that Ar- 


ten-year 7s would be re 
105 on April 26, and-that-the 


effects of the strike. Lehigh Valle { ie a 
lost about. 34_to 7914. Milwau ‘ 
kee & St. Paul. refunding 4%s, gains 
% to 62%. Seaboard Air Lins 

ment 5s gained % to 28%, the ref 

4s rose a point to 45 and the 

vanced 5 to 65%. Ann Arbo 

vanced % to 65. Atchison, Topeka 

Santa Fe general mortgage 4s lost 


Chicago, 


would be called on June 415. 
sue of Armour & Co. of Dela- 
was unchanged, but the 4%s 

irent company lost %, to 86%. 

nds followed the example of the 

gained %, to 


Cuba Cane 8s 


the 7s advanced a 


point, to 


87%. alti e & Ohio convertil : . 
a cai yrnges hea h oe American Sugar Refining 6s 
Ss. gs 3 80: while the 2 - 
ber wags ag sigh 2, to 103. Warner 7s lost a frac- 
funding 5s lost a fraction to 8 : : nse: 
( Central Foundry 6s jumped 
New York Central refunding 1 ae are ' + Side 
c » 99, in light trading. United 
provement 5s lost a point to 9 Rikher , 4 : 
:' Bis : Rutber 5s lost 2,to 87%. United 
Union Pacific first 4s fell . 49 , 
; : jumped 2 points, to 112%, on 
Southern Railway 4s lost % to ¢ -t]} . ' 
‘ ’ : trength of a decidedly improved 
while the 64s, secured by the identic gern ieee , 
: nt of earnings for the last year. 


fraction to 10 is given that $2,293,000 United 


Steel 5s had been drawn for the 


mortgage, gained a 
Erie and New Haven issues displaye 
tendency to sag. The latte fund at 110. The numbers called 
still having some trouble WICK . SURHEING 10t as yet been published, 

shopmen, and its report for Janua1 gn bonds were generally firm, and 


was rather disappointing. special instances good gains were 


Thé market for public utility bor Among the latter the most 
was quiet, but they also reflects thy were Anton Jurgens 6s, 
tighter money rates. Bonds of thi imped 3%, to 84. Czechoslovakia 
elass—are rarely held for any put 1ed 2 points, to 89144. Rio Grande 
cther than straight investment, and fo il 8s rose 1%, to 98. French 7%s 
that reason they are not so active, n¢ Ss were steady at 93% and 96%, re- 
do they react so readily to current m:z y, but Belgium 7%s and 8s each 
ket factors, but practically the enti? actions. Brazil 7%s lost about «. 


list registered fractional declines. Ame1 » 102% 
ican Telephone and Telegraph 6s, becau wy 
of their convertible feature, jumped 1 
points, to 117, but the collateral 

lost a fraetion to 984%. Brooklyn Ed i} 
son 6s fell 14%, to 103. Brooklyn Unior 
Gas 6s dropped a point to 104 P 

cific Gas and Electric 5s lost %4, to 91 

New England Telephone and Telegrap! 
5s declined a fraction to 98% The 
Brooklyn Rapid Transit reorganizatior 
plan is still attracting a good deal of 
attention and numerous trades in the 
new 6 per cent. bonds on a “ when is 
sued” basis at prices ranging from 7' 
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Foreign Exchange: 
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The Range of Discount on Sterling and Francs 


AST week’s range in the foreign ex- 
changes was the narrowest of the 
year, and it marked, no doubt, a stage 
of inaction and hesitation, pending the 
settlement of foreign problems, coupled 
with the fact that commercial transac 
tions are at a particularly low ebb. 
There, were some quick rises in sterling 
and in francs last week, and sterling, as 
a matter of fact, sold on one day of the 
week up to $4.71%, within 1 cent of the 
years’ highest point, and francs sold at 
6.17% cents, but these gains were not 
maintained, and, at the end of the week, 
after swinging in a moderately wide arc. 
the exchanges found themselves at just 
about the point where the week had 
started. 

There has developed no particular in- 
centive to buy foreign exchange, and, by 
the same token, there has been no par- 
ticular incentive to sell it, and it may be 
said that the market has slipped into a 
rut of inactivity in which the speculative 
sales are more or less of a balance wheel 
to offset the ordinary commerical in- 
quiry. Possibly the market was due for 
just such a breathing spell, for the ad- 
vance in sterling has been more or less 
of a steady one since the first of the 
year, and, possibly, at $4.72 the imme- 
diate beneficial effects of the settlement 
of the debt problem between the United 
States and England were fully discount- 
ed. Possibly the present irregularity in 
sterling is due to some extent to the be- 
lief that the British Government is sell- 
ing sterling drafts to establish New York 
credits against the Spring payments to 
our Treasury. This, in effect, would 
amount to the purchase of gold for in- 
terest payments in America, and, since 
England has two forthcoming payments 
of considerable importance, one at the 
end of April and one at the end of May, 
it is entirely logical to believe that she 
has been strengthening her balances here 
by the sale of sterling, on the one hand, 
and, on the other hand, by the purchase 
of dollars with the proceeds. 

The other exchanges, to more or les 
extent, have followed very closely the 
lead of sterling and francs, and, too, have 
fluctuated between narrow and uninter- 
esting points. There were some mildly 
interesting movements in such exchanges 
as that of Denmark, which experienced 
a sudden sinking spell at the close of the 
week, due, possibly, to some exterior 
financing being arranged by that Gov 
ernment, which has called for the sale of 
vanish exchange abroad. 

The silver markets of the Far East 
were particularly strong last week and 
found reflection in the exchanges 
through the moderate strength in Shang- 
hai and Mexican dollars, but, taken as 
a whole, the week’s fluctuations were 
of minor importance and character, and 
not of a sort to attract unusual finan- 
cial attention. 

It is rather peculiar just the extent 
to which the Franco-German difficulties 
have sunk out of sight so far as the 
world’s news is concerned. It has devel- 
oped into nothing more nor less than 2 
long drawn-out economic deadlock, in 
which the immediate results are not 
alarming and in which it-is quite evi- 

_ 





dent that France desires to “go it 
alone ” in her endeavor to collect repara 
tions obligations from Germany. There 
was some talk of reduced industrial op 
erations in Germany, due to lack of fuel 
and raw materials, but, despite these re~ 
ports, it is quite evident that German) 
is going ahead in many lines just abou 
as she did before France occupied the 
Ruhr Valley and that, thus far, at least, 
no important results have been brough* 
about as a consequence of France’s pol- 
icy of occupation. No doubt there is 
much more going on beneath the surface 
of international politics than is written 
in the cables. It appears to be quite 
certain that pressure from many sources 
is being exerted on both French and 
German leaders to bring about a com- 
promise over the reparations problem 
and the withdrawal of French troops. 
It might be suggested that such a d 
velopment is more likely to come from 
the co-operation of business interests 
than from diplomatic overtures by 
politicians. The pinch of inadequate 
fuel supplies and supplies of raw mate- 
rials for the industries owned by the 
capitalists clique of Germany already 
has been severely felt. Word came la 
week that some of the furnaces in Ger- 
many were obliged to suspend for lack 
of raw material and that the German 
steel makers in particular are literally 
scouring the world for supplies of coal 
and ore. Hugo Stinnes stated that no 
compromise is wanted by Germany 
the present situation, but there is evi- 
dence in many quarters that, despit< 
this announced attitude for public con- 
sumption, beneath the surface there is 
a desire for such a compromise as would 
bring about the withdrawal of French 
troops from the rich German industrial 
district. But, under the circumstances, 
the occupation could last for several 
months without any considerable effect 
either in England or on this side of th- 
Atlantic, and, as long as conditions con- 
tinue as they are and the world feels 
but slight effect from the quarrel whicl 
has become an individual one betwce 
France and Germany, there is a growing 
disposition to let these two countries sei- 
tle their own differences as best they 
may. 

The outstanding event in_ interna- 
tional relations last week was the sign- 
ing by the President of the Smoot-Bur- 
ton bill, in which Congress approved 
the plan by which Great Britain will 
pay her $4,600,000,000 war debt to the 
United States within the next sixty-two 
years. The settlement was so certain, 
the President having long since signi- 
fied his intention of signing this bill, 
that the foreign exchange markets 
scarcely fluttered when announcement 
was made that the bill had become a 
law, and it was quite evident that the 
development, or at least its benefits for 
the immediate future, had been fully dis- 
counted. 

England, France, Germany and Hol- 
land were only moderate buyers of our 
commodities in the open market last 
week. Some forward contracts were 
taken, but, in the main, the shipments 
going forward from day to day are con- 
siderably below normal. This possibly 
is due, so far as cotton is concerned, 
at least, to the high price of the staple 
and to the hesitation exhibited by for- 
eign spinners in payire 30 cents or so 
for it. The development of the week, 
which possibly will come into more and 
more prominence as its details are 
worked out and put into operation, is 
the extensive chartering of British ves- 
sels to transport American coal to Ger- 
many. Of course, such a development 
has the effect of stimulating both the 
shipping industry and, possibly, of fur- 
ther tightening the lines in the coal sit- 
uation on this side because, according 
to rumors in the trade, if plans now 
under way are carried through, the 
movement will be a very sizable one, 
calculated to offset, as far as possible, 
the loss of coal supplies experienced by 
Germany when the noose was tightened 
around the Valley of the Ruhr. 


German marks continue to be poured 
out by Teutonic printing presses with- 
out let or hindrance, but despite this 
fact the mark is steady in all markets 
of the world and now is quoted around 
.0044 cent, and has fluctuated only with- 
in infinitesimal fractions of this point 
for the last ten days. There is no doubt 
now that Germany has been engaged in 
rebuilding her balances in the United 
States and has been a very liberal seller 
of marks since they touched the recent 
high of .0057 cent. In fact, some of the 
international bankers here characterize 
the deposits of the German Government 
in New York as “ enormous.” 

Summed up, it may be said that the 
exchanges, although more or less color- 
less and uninteresting last week, have 
very well held the price levels reached 
at the culmination of the upturn about a 
fortnight ago, and that they may be con 
sidered to be marking time, awaiting 
new factors of international importance 
to start them on a new tack. The open- 
ing of Spring, with its possible atten 
dant activities in business and commer- 
cial lines in all countries, will probably 
have considerable effect on the foreign 
exchange markets. Each year the Amer 
ican dollar is coming to be more and 
more the medium of world currency, and 
its accumulation naturally calls for the 
sale of the currency of the country 
whose balances are being strengthened 
This may bring about a considerable 
period of just such irregularity as we are 
now experiencing, but it would be offset 
to a very considerable extent should 
business in other countries improve in 
any such measure as it has in our own 
Some very real efforts are to be noted 
in many European countries toward cur- 
rency contraction and budget balancing. 
In many of them, of course, the goal is 
not yet in sight and possibly will not 
be reached for a considerable span of 
years, but, on the other hand, it is 
worthy of note that efforts to this end 
are being undertaken. One now hears 
very little of debt cancellations and, since 
Eng’and has agreed to pay her obliga- 
tions to the United States fully, it is 
within the range of possibility that very 
little more will be heard of them and 
that, while immediate payment is not to 
be anticipated from any other country, it 
is very likely that national pride and 
honor will prompt the undertaking of 
negotiations by other countries, which 
possibly in the end will lead to the for- 
mulation of plans for future settlements. 
Finland and Czechoslovakia, according to 
Saturday’s cables, are already taking 
steps to this end. 


Week's Price Rang« 


Money: 





Call Time Loans 
Loans 60-90 Days 








Last Week 544@4% | 54@5 

Previous Week 6 @4% | 54@4% 
Year to date 6 @3% | 54%@4% 
Same week, 1922 54%@4 5 @4% 


7 @6 7 @6% 





Same week, 1921 
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Ratio of total reserves of the Federal Reserve 
System to deposits and Federal Reserve note 
liabilities combined. 


HE money market last week was 
characterized by gradually and mod- 
erately stiffening rates in a readjust- 
ment of conditions to meet the increased 
rediscount rate of the Federal Reserve 
Bank, and in a particularly nervous call 
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imoney market, in which the call rate 
fluctuated rather wildly, but which re 
flected merely the readjustments inci 
dent to rather heavy recalling of in 
terior funds and their replacement in 
the call money market by banks with 
funds derived to a large extent from th« 
sale of very large blocks of Liberty 
bonds. Although the rates are higher, 
and some readjustments were necessary, 
there is little occasion to believe the 
money situation to be anything but a 
comfortable one, and to strengthen the 
belief that there is ample credit without 
any strain at all for any reasonable 
Gevelopments of business transactions. 
More recent developments have con 
firmed the conclusion that the primary 
motive back of the advance in the re 
discount rate at the Federal Reserv« 
Bank of New York was to end dispro 
portionately heavy calls on the New 
York institution by interior borrowers. 
The actual figures of the bank state 
ment show that between Jan. 10 and 
Feb. 14, when rediscounts are usually 
being reduced, and when they were, in 
fact, stationary outside of the New York 
district, they were increased here by 
$126,000,000, but in the fortnight since 
Feb. 14 they have been reduced by $64, 
000,000. The statement of the New York 
bank last week exhibited the highest 
ratio of the year, now standing at 80.6 
per cent., as compared with 79 per cent. 
the previous week. It was in the state 
ment of the total of all the banks, how 
ever, that the advance in the ratio of 
total reserves to deposits and Federal 
Reserve liabilities combined received 
most attention. It now stands at 76.2 
per cent., and reached this figure 
through further note liquidation of 
about $32,000,000 of discounted bills. 

The gold stock is now just about sta 
tionary, and such fluctuations as occm 
are due in most instances to the shifting 
of balances through the Go'd Settlement 
Fund from one district to another. 

Another indicator of the money situa- 
tion is the percentage of loans to de 
posits of New York Clearing House 
banks. This percentage got down to 
about 103 when money was most plen- 
tiful last Summer. A percentage of 109 
to 110 may be considered fairly normal. 
At present the figure is 108 per cent 
Should the percentage rise to 115 or 
more, danger possibly would be indi 
cated. 

The tremerdous gold stock now held 
by this country forms a potential basis 
for a very great ‘expansion without 
danger, and, possibly, before busines: 
has got into full swing in the Spring 
some further expansion will be neces- 
sary; but it is quite evident that there 
is no danger in the situation as long 
as the Federal Reserve ratios remain at 
their present high levels. There prob 
ably would be no occasion for apprehen- 
sion in the situation even were these 
ratios 10 per cent. lower. The fixing 
of the official bank rate is mor 
less of a mechanical effort, and there 
is no particular occasion for alarm in 
the advance of the discount rate from 
4 to 4% per cent. Such advances can 
be anticipated by observing the ten- 
dency in interest rates in the open mar 
ket. The open market rate for prime 
‘commercial paper has been advancing 
steadily since last September, and since 
it is the policy to advance the official 
bank rate whenever the open market 

























Monday, March 5, 1923 


THE ANNALIST 





rate is % of 1 per cent. above the offi- 
cial bank rate it now appears that this 
increase was the logical one. Last 
month the market rate got as high as 
4% per cent., while the official rate was 
only 4 per cent. It is natural to pze 
sume that the 4% per cent. figure wil’ 
remain until the market rate reaches 
5 per cent. or above. 

One of the reflections of the increased 
rate was the adoption of a higher 
schedule by the New York Clearing 
House Association of rates to be paid 
by member banks to depositors of all 
sorts. Commercia! demand deposits now 
draw 2% per cent., time deposits 3 per 
cent., and regular bank deposits 2% 
per cent. The rate for the savings banks 
has been raised from 2% to 3 per cent. 
This applies, of course, to balances of 
$10,000 or over. 

One of the logical sequences of the 
flow of gold from one country to an- 
other is that adverse exchanges bring i 
directly back. This has been evidenced 
by the return to this country of practi- 
cally all of the gold, amounting to abou 
$18,000,000, which Canada took from us 
in the late Fall of the year. In Octo- 
ber of 1922 Canada’s exchange rate 
commanded a premium of sufficient im- 
portance, as expressed in American dol- 
lars, to make profitable the shipment c’ 
gold to that country. This was due, in 
large measure, to heavy wheat shipments 
and to the fact that Canada had a: 
ranged some very large Provincial a) 
Governmental loans in this country. But 
since the first of the year, and more par- 
ticularly during February, the Canadian 
rate has worked downward, and as a 
consequence practically all of the gold 
which she took just before the turn of 
the year has seeped back to this coun- 


try. 


Grain: 


WHEAT. CORN. 


Week's Price Range 





CORN. 








High Low High | Low | High} Low 














May |$1.1934| 1.1654|.7574|.7254|.4534|.43 4 
July | 1.1634] 1.13° |.77_ |.7334|.4544| 43% 
7454).44 | 421% 


Sept | 1.1434} 1.11 11%). 








LTHOUGH the market for grain 
was moderately strong several 
days last week, it is quite evident that 
such important commodities as wheat, 
corn and rye are not by any means keep- 
ing pace with the persistently advancing 
tendency of general commodity prices, 
and, as a matter of fact, grain prices 
of all sorts, considered in their relation 
to prices of other commodities, are far 
behind. This may be due largely to the 
slack export demand and to the facts 
that the carry-over of wheat from last 
year was a particularly large one and 
that the world’s available supply is now 
some 30,000,000 bushels. in excess of last 
year. The visible supply is upward of 
200,000,000 bushels. There is a wide 
difference of opinion as to just why 
Europe is not taking more American 
wheat this year. The Argentine is ex- 
porting at the rate of 4,000,000 bushels a 
week, and this will carry its clearances 
into July. Europe is taking at the rat« 
of 12,000,000 bushels a week, which may 
be construed to mean that from now un- 
til July this country and Canada may 
be called upon for but 150,000,000 bush- 
els, which would leave a sizable carry- 
over. These, however, are statistics, and 
the wheat market has developed a ten- 
dency in the last few years to follow thc 
course of general business in this coun- 
try and the commodity price trend, elim- 
inating to a large extent other factors. 
Weather conditions in the belt last 
week were considerably better than ir 
the previous week. Possibly it will be a 
month or so before any satisfactory e:- 
timate can be made of the amount of 
wheat killed by the Winter, the total 
abandoned acreage or the growing out- 
look; nevertheless, the trade is disposed 





to take seriously reports from the South- 
west of -an unsatisfactory crop situa 
tion. The weekly report of the Weather 
Bureau and the Department of Agricu! 
ture said that the temperature condi- 
tions were much more favorable last 
week, especially in the central and north- 
western regions, although wheat was 
somewhat damaged in parts of Ohio by 
the recent freeze. The late sown grain 
was injured considerably in Kentucky, 
but the early seeded wheat continues in 
good condition. The recent cold wave 
apparently did little damage in the 
transmississippi States. From some sec- 
tions there come reports that a genera’ 
rainfall will be necessary this Spvrin. 
to give the Winter wheat area a reason 
able start. 

Liquidation recently in corn has been 
remarkably heavy, but the market has 
been taking it very well, despite the 
fact that the present price level for this 
grain is no higher than it was in 
December. With a relatively light 
demand and a fairly good movement, 
some corn dealers are inclined to predict 
an accumulation at primary markets 
during the next six weeks, although it 
is hardly probable that the total will 
get as large as it did last year, when 
Chicago, Minneapolis and Duluth had 
approximately 20,000,000 bushels at the 
opening of navigation. This year North- 
western markets have practically no 
stock, while Chicago has about as much 
as it had a year ago. If an export 
demand develops in the near future, it 
must be filled by sales from Chicago 
and the interior. 

The attitude of the farmers on corn 
as well as wheat is worthy of note. 
They appear determined to get higher 
prices for these commodities, and there 
probably has not been a time in the last 
two or three years when there has been 
so much resistance to liquidation of 
farm supplies. Another factor of im- 
portance in the grain markets of the 
week was the adoption of the Farm 
Credits bill, and, in the latter part of 
the week, this was possibly the con- 
trolling factor. No doubt, if present 
plans for the bill go through, it will be 
a factor of very great importance in 
the grain markets of the future and 
will probably have a considerable effect 
on the persistence with which gra'n 
comes to market, not particularly this 
year, but in the years to come. 

There is a good deal of congestion of 
grain in the Eastern ports, according to 
statistics which have been gathered by 
the exchanges. Figures on grain stored 
in elevators in the Port of New York 
show that there are 7,136,065 bushels 
here, as compared with 5,760,972 bushels 
for the same period in 1922, and 4,781,- 
882 bushels in 1921. The increas2 over 
last year is roughly 28 per cent., and 
over 1921 is 34 per cent. There is this 
difference, however, tetween the 4,000,- 
000 and 5,000,000 bushels in 1921 and 
1922, and the grain centred here now. 
At that time it was moving, while the 
grain at this port is practically at a 
standstill. The grain movement toward 
Europe is very slow, due in large meas- 
ure to the inability of buyers abroad 
to pay for grains they need, and many 
people who have given the problem close 
study do not anticipate any great 
change in this situation in the next two 
or three months, and express the belief 
that Europe will again become a good 
customer for our grains only in the 
measure that her economic rehabilita- 
tion is carried forward. 

The gap between the farmer’s dollar 
and its purchasing power, which must 
be traced back to very large extent to 
the price of grain, is one of the few re- 
maining problems of disturbance in our 
business and economic situation. The 
Department of Agriculture estimates 
that the purchasing power of the farm- 
er’s dollar is at present equivalent ‘o 
about two-thirds of the 1913 value, yet 
there is great inequality between price 
conditions of what he gets and what he 
must buy. It has been estimated that 
the cotton grower’s dollar is today worth 
$1.30, or 30 per cent. more than in 1913; 


that is, it will bring him this much 
goods and services. Similarly the v 
grower’s dollar has been estimated to | 
worth $1.43, the lumber producer’s $1.46 
the tobacco grower’s dollar $1.05. 
mutton prcduce:’s dollar $1.10, the px 


try produccr’s dollar $1.15, and the dair 
farmer’s dollar about 93 cents, but othe 
agriculturists, and this include that 
great army of producers of wheat, corn 


oats, hogs and cattle, have a consider 
smaller purchasing power today thar 
1913, and, in the main, the reasor 
this is the exhausted condition of Europe 
financially. It can never again be 
that, even though 3,000 miles away 
state of affairs in Europe, financially and 
otherwise, does not directly affect a 
large and important class engaged 
producing commodities which under 1 
mal circumstances would go to these 
sumers abroad. 





Cotton: 














High Low ( 
March 30.73 | 28.45 | 30.68 { 
May 30.84 | 29.47 | 30.84 
July .. 30.05 | 28.67 | 29.83 9 
October 26.82 | 25.49 | 26.31 
December . .| 26.35 | 25.05 26.35 ) 





HE undisputed fact that cottor 

sumption is outrunning producti 
and the fact that foreign and dor 
spinners have exhibited increased 
ety about their supplies of raw 1 
caused something of a stamped: 
cotton market last week and the 30 
figure, at which prices have been point 
ing for several weeks, was reached 
crossed. Speculation in cotton, 
as the actual buying for non-specu 
tive purposes, appears to be on 
erease, as the price mounts | 
ind higher, but this, possibly, will o 
tend to make the market more ju 
and erratic. Even the most ramp 
bull on cotton will jump at the chances 
to take his profits or cut his losses or 
the first development of such import 
to the trade as to swing quotatior 
widely either way. 

Just how much further cottor 
go and remain within the bound 
reason is problematical. Many deals 
now are forecasting 35 to 40 cent « 
and one of them has gone so far 
prophesy 50-cent cotton before tl 
crop comes to hand. In consider 
of the rather alarming statistical 
tion, and the rapidity with whic! 
available supplies are being reduced 
going into consumption, the fact 
always be borne in mind that the new 
cotton crop is still half a year al 
and that the world must live for 
period on the cotton it now has. Thet 
is no other supply. 

Cotton statistics did not change to 
any considerable extent last week, but 
possibly, the excitement attendant upo! 
the crossing of the 30-cent goal served 
to draw the attention of the trade more 
sharply to them. It did, in fact, attract 
new foreign buying, and both England 
and Japan have been in the cotton mar 


] 


ket the last week for considerable shit 
ments. The last fortnight, however: 
the general visible supply of the staple 
in the world has been reduced | 
286,800 bales. The general visible 


supply, that is, including all kinds and 
grades, at present is only 4,750,200 
bales or about 1,500,000 less than one 
year ago and 2,100,000 less than at th 
time in 1921. 
American cotton in the world is now 
2,873,190 bales, or 1,200,000 less than a 
year ago, and 1,850,000 less than ir 
1921. 

Side by side with these figures must 


be considered the consumption record, 


the chief factor in the price advance 
Cotton manufacturing in the United 
States in January showed greater 
activity than at any other time in the 
history of the industry. The numbe) 
of spindles active in the month passed 
the 35,000,000 mark for the first time 


The visible supply of 
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totaling 35,240,853, as com- 
th 54,968,440 in December and 
n January, 1922. Con ump- 
January, 1923, amounted to 
bales, a total exceeded only 
efore—in March, 1916, and in 


1€ tirst half of the cotton year, 
from Aug. 1 to Feb. 1, the 
States consumed 3,272,597 bales 
and exported 3,584,270 bales, 

. 6,856,867. On Aug. 1, 1922, 
2,900,000 bales of cotton in 

try. The crop’s out-turn last 
/,964,000 bales, making a total 
12,864,000 bales. Technically, 
esent rate of consumption, the 
| be exhausted before the new 


figures, considered as a whole, 
bagis for one of the most re- 
onditions which has developed 
itry since the war boom put 
40 cents. The mills, to a 
extent, are sold out through 
and many of them have 
ompletely from the market, 

» book any more business. 

e other hand, although they 
okings for finished or semi- 

, not all of them are fully 
far as their raw materials 

i, and it has been estimated 
10,000 to 50,000 bales have 
out of the market for actual 
each day of the last fort- 


export figures still exhibit 

le decline over those at this 
but, on the other hand 
reason to believe that Eu- 

ist as large a consumer of 
year as last, and it is the 
e trade that this slack will be 


buying for the account of 
ners in the month of March, 
factors in the demand is the 
' India, where printcloth is 
used and, according to re- 
trade here, some very large 


ntly have been booked fion 

e 

the interesting bits of history 
ym trade of the week was the 
> Federal Trade Commission 
rices, in which the advance 
of cotton before and afiei 


ar price recession’. was ex- 
y studied. On: of the most in- 
features of this report was the 
n made of trading in cott-n 
ince this to a very large 
narks the speculation in the 
though all of it is by no mean: 
has emphasized the trem n 
that has been recently 
n the staple. The commis- 
rted that the volume of cotton 
rading in the last fo c.0> 
anged from about 104,000 
920-21 to about 124,000,000 in 
Roughly stated, the report said 
e in 1918-19 was nine t'mes 
f the crop; in 1919-20 nearly 
in 1920-21 a little less 
times, and in 1921-22 more 
en and one-half times the size 


moment two factors of im- 
are engaging the attention o 
One of them is the amount 


which will be planted t 
eason; the other, the extent t 
boll weevil has been able to 
he last two or three months. 
reports received in th 
1 the South indicate that the 
to be planted to cotton will b> 
increased, and from present 
the new crop will tot1l 
r 14,000,000 bales. Of course 
irely guesswork, because. even 


he actual acreage to be planted to 


known, there are still so man? 
entering into the proposition be 
staple is actually in the com- 
forecasts can be but rough 

It is the opinion of the United 
Agricultural Department, how- 


hat the boll weevil has been ap» 


eliminated from the large in- 


areas of Louisiana and Central 
astern Texas, where intensive con- 
theds have been adopted and en- 
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Iron and Steel: 





The Situation to Date 





End of December, 
1922. 


United States Steel orders, tons. 6,910,776 
Daily pig iron production, tons. 104,181 
Daily iron production, tons. . 3,229,604 
Pig iron, Bessemer, at Pitts., ton. $29.52 





ONTINUED advances in the cost of 

basic iron and steel products, due 
to the tremendous influx of orders which 
plainly exhibit the anxiety of buyers, 
have featured the iron and steel markets 
this week, and there is no deviation from 
the firm upward trend either of prices 
er ratio of operation, which has been 
noticeable since the turn of the year. 
Makers now forecast that, with the open- 
ing of Spring, permitting outdoor work 
in construction, there will possibly be 
a larger accumulation of orders at the 
end of March than there was at the end 
of February. As in previous recent 
weeks, makers are very hesitant about 
taking new business, and, as a matter 
of fact, a conservative policy dominates 
the trade. In many cases new orders 
are not taken because of the fact that 
present mill capacity is well sold up and 
because of some recent obstacles which 
have developed in the path of uninter- 
rupted and capacity production. One 
of these, and possibly the most serious 
of them, is the inability of manufactur- 
erg to get sufficient freight cars to ship 
raw materials to the plant and the fin- 
ished product away from it. The con- 
gestion has been heightened by embar- 
goes against this sort of traffic in three 
or four important centres. The labor 
situation, too, is becoming increasingly 
alarming to many of the manufacturers, 
who have lost rather than gained help 
in the last two or three weeks. 

The ratio of capacity of operations of 
plants in all parts of the country has 
not materially changed in the last ten 
days and is not expected to change very 
much within the next month, because of 
the very fact that the steel mills of the 
country are turning out just about all 
of the material they can handle under 
present conditions. The United States 
Steel Corporation plants are working at 
semething in excess of 91 per cent. of 
capacity, while those of the independents 
are at approximately 87 per cent., and 
operations have so far improved that 
the whole industry is nearer 90 than 85 
per cent. of capacity. The Carnegie 
Steel Company is operating at 90 per 
cent. of its ingot capacity, and sheet mill 
activities in the Mahoning Valley are the 
highest in four months. 

There is considerable talk in the trade 
about another horizontal advance in 
wages, but as yet it has only been dis- 
cussed and no formal announcements 
have been made about it. It would not 
prove a surprise, however, should such 
advances be made within the next week 
or ten days, particularly bécause of the 
press of outside inducemennts for such 
employes as the mills now have. This 
is expected to increase with the re-open- 
ing of mild weather and the resumption 
of other lines in which the need for 
workers will be great. 

Last week was one of steadily advanc- 
ing prices. Pig iron is in active demand 
at the new price level, which is approxi- 
mately $30. This compares with ap- 
proximately $26 at the end of January, 
and a year ago of approximately $18. 
The Steel Corporation has marked up 
sheets from $3 to $6; the American Tin 
Plate Company has raised tin plate to 
$4.85 a base box, up $4 a ton, and some 
independents are now asking $5 a box. 
Sheets are commonly quoted at 2.75 
cents, Pittsburgh, for blue annealed, 3.60 
cents to 3.75 cents for black, and 4.70 to 
A.75 cents for galvanized. The weck’s 


latest rise was an advance of $7 per ton 
in automobile steel by all of the inde- 
pendent manufacturers. 

In this connection, a composite price 
compiled by one of the authorities of the 
trade is of particular interest. This com- 


posite, which takes account of fourteen 
leading iron and steel products, now 
stands at $43.81, compared with $42.57 
last week and of $42.24 the preceding 
week. It compares with $32.86 for Feb- 
ruary, 1922, and $23.52 for February of 
1914. Structural awards have been par- 
ticularly large within the last few days 
and it was estimated that last week’s 
total was approximately 31,000 tons. The 
demand for oil tank work is large and 
railroad buying is commencing to show 
new signs of life, although actual orders 
placed for cars were small. The new 
inquiries for cars involve approximately 
10,000. These include 5,000 cars for the 
Southern Pacific, 1,000 bodies for the St. 
Louis & San Francisco, 1,600 under- 
frames for the Southern Pacific, 200 un- 
derframes for the Fruit Growers’ Ex- 
press and 150 passenger cars for the 
Southern Pacific Railroad Company. In 
addition, there is a moderately heavy 
demand for railroad repair materials of 
all sorts, including rails, bolts, &c. The 
demand for building materials also is 
particularly strong at the moment. Some 
of the largest nail dealers report their 
books filled up for the next two or three 
months, with demand especially active. 
From present indications, the building 
boom will be taken up this Spring just 
where it left off when Winter set in, al- 
though this year, from present indica- 
tions, the heaviest building will run to 
offices, hotels and similar structures, 
rather than to residences, as was the 
case last year. 

It goes without saying that the eco- 
nomic deadlock between France and Ger- 
many has much to do with the revival of 
the iron and steel market here. Fore'gn 
products always have been a shadow 
back of our price schedules, and there is 
no doubt that in many cases foreign 
competition has prevented advances 
which otherwise would have been in the 
price schedule. But so far as this par 
ticular industry is concerned the threat 
of foreign competition is not an alarm 
ing one, because it is quite well known 
in the trade that sufficient iron and stee 
have not been produced abroad mo:e 
than to fill their own requirements. In 
fact, it was reported in the last two weeks 
that the producers of this country report 
a more insistent export demand than at 
any time since the occupation cf the 
Ruhr. Production figures of iron and 
steel which have been received from Eu- 
rope exhibit a steadily decreasing ten- 
dency. According to information rc- 
ceived by one trade journal, twelve addi- 
tional French and German blast furnaces 
are out, and the lowest ebb in this situ- 
ation is expected to be reached in the 
early Spring. 

The lowered ratio of operations 
abroad has also brought stiffened price 
schedules, and there have been advances 
all along the line, with particular firm- 
ness displayed by Scotch forged iron and 
by Scotch steel ship plates. The prob- 
lem of just how much speculative inter 
est enters into the present iron and steel 
situation in the United States is cne 
which has attracted and still continues 
to attract a great deal of attention. It 
must be admitted that the indusry is 
passing through one of the most pros- 
perous periods in its entire history. At 
present prices, even without the pre- 
miums which many of the independent 
dealers are receiving, there is very good 
profit to be made, but most of the lead- 
ers of the industry are not disposed to 
believe that speculation has had any con- 
siderable effect. They are willing to 
show on their books orders for substan- 
tial amounts of all sorts of materials re- 
ceived from first-class firms, who are 
anxiously pressing for deliveries, and 
who certainly do not intend to use the 
materials they will receive on these or- 
ders for speculative purposes. Rather, 
in some quarters, the present upturn is 
attributed to the fact that there is a 
very large manufacturing deficit to be 
made up, in view of the fact that the 
country, ever since the United State; 
entered the war, has been on a more 01 
less hand-to-mouth basis, so far as ac- 
tual steel deliveries were concerned. 


The best judgment in the tradeeis that 
users of iron have orders ahead for their 
finished material, and that they are bry 
ing now to cover actual and real necds 
not simply to cover something they hope 
to secure later. The well-filled o- der 
books exhibited by most of the corpe 
tions are the best answer to the cries of 
inflation and speculation, and at least 
form a solid basis for continued prospcr- 
ity well through the turn of the half 
year. 

One of the peculiarities of the present 
situation is that the effects of the coal 
strike are still being felt in certain sec- 
tions of the iron and steel trade. This is 
not particularly because of scarcity in 
the normal supply but because of the 
fact that during the coal strike, and dur- 
ing the recent shortage of coal for heat- 
ing purposes in the cities, a great deal 
of coke has been used, and to some ex 
tent users of coke for industrial purposes 
have had a hard time to keep supplied. 
Although there has been some shading 
of prices in the coke market, the ma- 
jority of the operators stand firm for 
$7 a ton, and in view of the fact that in- 
quiry has suddenly arisen from various 
quarters some are even quoting $7.25 on 
second-quarter deliveries. 

Guesses are already being made about 
the ingot production for February and 
March. January’s rate was about 43,500,- 
000 tons, while February, although a 
shorter month, possibly will reach that 
total, and some guesses for March run 
well above the 45,000,000-ton figure. 

It is hardly to be supposed, of course, 
that the present rate of inquiry for steel 
and iron products will continue indefi- 
nitely. The dealers and makers them- 
selves, as a matter of fact, would much 
rather have it spread smoothly and 
evenly over the twelve months of the 
year. The buying has been of such sus- 
tained character from all classes of the 
trade, with inquiries for new materials 
coming in day by day in such increasing 
volume, that most of them express the 
belief that the iron and steel mills of 
the country will have about all they can 
do at least for the first six months of 
1923. 


Textiles: 


Spot Printcloths 


Week's Price Range 


= 
| 





Open Close 





39-inch 68-72s ...| 12kKe *1234c 
3814-inch 64-60s ..| 11¥e 11¥%c 
“Asked | 








LTHOUGH most of the textile in- 
dustries were lacking in special 
features last week, enough happened in 
the cotton goods trade to make up for 
the dullness in the other fields. These 
activities, however, were either confined 
to the pricing of goods for the new sea- 
son or to making safe the way for 
higher prices that are yet tu come. The 
only disturbing element was the possibil- 
ity of the renewal of labor troubles in 
New England. 

Far and away the feature of the 
week’s happenings in the cotton goods 
was the pricing of the leading lines of 
Eastern ginghams and kindred fabrics 
for Fall delivery at quotations which 
showed advances ranging from half a 
cent to 2% cents a yard over the opening 
Spring levels. Some of the brands priced 
were not advanced at all over the Spring 
figures, which caused considerable com- 
ment among both buyers and sellers 
The thing that caused the most discus- 
sion of all, however, was the action of 
the largest concern in the gingham 
branch of the trade in putting an Oct. 
1 dating on its goods. All of the other 
gingham sellers stuck to the usual terms 
of 2-10-60 extra, despite the request of 
the Gingham Committee of the National 
Wholesale Dry Goods Association that 
seasonal datings be given. 

Business in percales, bleached goods 
and dress cottons, especially Egyptian 
effects in wash goods, was active 
throughout the week, and in all prob- 
ability at least one of the well-known 


lines of bleached muslin will be advanced 
early this week in keeping with the 
higher cost of cotton. Gray goods were 
more active than for some time, and 
went up in price in proportion to the rise 
in cotton and the call for the goods. At 
the close spot printcloth prices were 
based on 11% cents for 38%-inch 64-60s 
and 12% cents, asked, for 39-inch 68-72s. 

Were it not for the announcement of 
the withdrawal of the largest production 
of staple dress goods in the country in 
a sold-up condition for Fall, the woolens 
and worsteds would have been bare of 
features other than those supplied by the 
usual routine of buying and selling. The 
withdrawal took place about eight busi- 
ness days after the lines were opened. 

All other happenings in the silk trade 
during the week were overshadowed by 
the unusual rise in raw silk prices that 
were reported from Yokohama and 
Shanghai. In the former market Sinshiu 
No. 1 went to a level which brought its 
price here up to $9.15 a pound, or a rise 
of 55 cents a pound for the week. In 
Shanghai first quality steam filatures 
advanced 30 cents a pound, to a level of 
$9.60. The increases, especially in the 
Japanese silks, caused no small concern 
in the trade and presaged the coming of 
still higher prices on the finished goods 
before very long unless something hap- 
pens to cause a reversal of the raw silk 
market. Many sellers have been increas- 
ing their broad silk prices right along on 
goods for future delivery, and at the mo- 
ment their action appears to have been 
wise. The question now is how far prices 
can be advanced before they check sales 
to the consumers. 

In the linen trade not a great deal was 
reported that differed from the previous 
week. The jobbers were told of an active 
demand for practically all lines of this 
merchandise, and also told of less diffi- 
culty, generally speaking, in selling the 
higher-priced goods than the cheaper 
ones. A better demand for colored dress 
linens was reported with the approach 
of the Spring season, and a shortage of 
certain shades is in prospect. 

Despite some improvement in the tone 
of the New York market near the end 
of the week, prices on both light and 
heavy burlaps were lower at the close 
than at the opening. Just what the cur- 
rent week will bring forth is problem- 
atical, although most sellers expect to 
see a turn for the better. This feeling 
is based on the better inquiry apparent 
for goods wanted for shipment during 
the current month and the two following. 


THE FEDERAL BOARD FOR_ VOCA- 
TIONAL EDUCATION. By W Stull 
Holt. New York and London: D. Apple- 
ton € Co. 


Issued under the auspices of the In- 
stitute for Government Research, this 
monograph gives details of the early 
grants for vocational education and the 
demand for Federal aid, the creation of 
the Federal board for such education, 
the classification of activities since 1917 
and much more interesting data on an 
important utility. Some attention is 
given to an account of the research work 
performed in this field, and the publica- 
tion of sixty-eight bulletins resulting 
therefrom. These embraced studies on 
general legal subjects and agricultural, 
home economic, commercial, trade and in- 
dustrial matters and on war training and 
on the vocational rehabilitation of dis- 
abled soldiers. It may be said that this 
monograph, as is each of the other re- 
ports issued for the same purpose, is pre- 
pared, according to Mr. Holt, on a uni- 
form plan, to set forth the activities, 
plant, organization, personnel and laws 
ruling in the several services of the Gov- 
ernment. It is hoped that they will thus 
furnish the information essential to a 
consideration of the important question 
of the better distribution and co-ordina- 
tion of activities among Government de- 
partments, establishments and bureaus 
and eliminate every kind of duplication 
therein. Mr. Holt has performed his 
task in a masterly way, and has rendered 
what might in other hands be merely a 
formal account of an interesting docu- 
ment of nation-wide importance. 
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WASHINGTON, March 3. 
ARIOUS Government 
departments seem to 
be in agreement that, 
as a broad proposi- 
tion, the position of 
the agricultural inter- 
ests of the nation was 
4 strengthened in the 
latter part of 1922, 
and that the outlook, 
early in 1923, is more promising from 
the farmer’s viewpoint than it was at 
this time one year ago. Predictions are 
not over-enthusiastic, nevertheless there 
is present the note of optimism. While 
the prices of farm products are not 
increasing as rapidly as prices of 
many other commodities, there is a 
definite upward trend at the moment. 
And there are indications that the turn 
for the better in the agricultural com- 
munities, which became noticeable in the 
Autumn of 1922, will continue. 

This situation is of great importance 
in connection with the rapid expansion 
which is being witnessed in the indus- 
trial sections of the country, for the 
farming districts comprise a market for 
the products of the manufacturing in- 
terests which cannot be overlooked, if 
the nation is to enjoy prosperity over 
an extended period. ; 

Representatives of the farming in- 
terests declare that the year 1921 was 
perhaps the darkest in the history of 
American agriculture, and feel that the 
developments should have been a severe 
lesson to the industrial sections of the 
nation, by demonstrating just how vital 
a part of the economic fabric of the 
country the farming regions were in the 
era of expansion. The happenings of 
the next ten months may determine to 
no small extent the nature of Congyres- 
sional aid which the farming interests 
may yet seek when the new Congress 
assembles. 

Charts prepared in order to show the 
position of the farmer on the economic 
map of America at the present time do 
not present a very encouraging picture. 
The purchasing power of the farmer’s 
dollar, calculated on the basis of what 
a bushel of wheat or a pound of pork 
or beef bought before the war, and would 
buy at the present time, is still consid- 
erably below the 1913 level. The rela- 
tive position figured on this basis for 
the last two years also has not changed 
much. But when gross income is made 
the basis of reckoning the actual posi- 
tion at the beginning of 1923 has im- 
proved a great deal. This is demon- 
strated by the fact, for instance, that 
where the gross income of the farmer 
from his products in 1921 may be placed 
roughly at $5,000,000,000, the gross in- 
come for 1922, because of larger crops 
and increased prices, was perhaps $7,- 
500,000,000, or $2,000,000,000 greater. At 
the close of 1921, after fixed charges, 
such as operating expenses, were paid, 
the farmer had little or nothing left 
over and some of the farming interests 
failed to break even and gave up in 
despair or were left heavily in debt. 
Operating expenses probably were not 
much higher in 1922 than in 1921. 

It is not the intention to assert. that 
the buying power of the farming dis- 
tricts was increased during the year 
1922 by any such amount as $2,000,- 
000,000, but the improved position of the 
farmer made possible the liquidation of 
many debts in 1922 and there also are 
evidences, such as the greatly enlarged 
sales of the mail order houses and re- 
cent orders placed for agricultural im- 
plements, which show beyond a reason- 
able doubt that the ability of the farm- 
gng districts to buy was increased over 
1921 to an appreciable extent. At least, 
there is no such feeling of despair and 
helplessness as was witnessed in 1921. 

What the farmers would like to see 
is an inerease in the price of their prod- 
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Commodity ; ——ere 
crop | Live stock | ,Farm | pyciuding | of Farm 
of O > 
Products. Coonmodini s. 
1913.... 100 100 100 100 100 
1914.... 108 103 106 94 112 
1915... 110 95 103 97 106 
1916. . ... 124 111 118 132 89 
Sens.... 208 164 186 176 106 
1918... 224 192 208 186 112 
1919... 234 198 216 195 111 
1920.... 238 168 203 234 86 
1921... 109 107 108 161 67 
1922.... 113 111 112 163 69 








Here, in a nutshell, is the picture of agriculture’s position in the general 
economic scheme, covering one of the most eventful decades in our history. 











ucts, which would keep pace with the 
increase in the cost of the commodities, 
such as equipment and fertilizers, which 
they must buy. This they have been 
unable to bring about, partly because 
of lack of effective organizations. This 
situation is a matter of very large im- 
portance to the farmer today, as it is 
probable that the farm plants early in 
1923 are not in as good condition, as 
far as equipment is concerned, as they 
were five years ago. It is imperative 
that heavy equipment orders be placed 
if a decline in production is to be 
avoided. 

Of course, the increased industrial 
activity has served to aid in the return 
of better conditions in the farming dis- 
tricts, as the larger earnings of the 
urban workers have made for better 
standards of living in the industrial 
communities and, accordingly, a greater 
demand for certain classes of farm 
products. The sore spot with the farmers 
is that this heavier consumption has not 
raised their earning power on the same 
scale as it has raised that of the indus- 
trial workers. But it is a factor not 
to be overlooked and, if industrial activ- 
ity continues, it is certain to prove a 
big factor in maintaining better prices 
for farm products. 

The monthly bulletin published by the 
Bureau of Agricultural Economics of the 
Department of Agriculture calls atten- 
tion to this in its February number un- 
der a summary of the situation which 


is headed, “On the Whole, Slow In 
provement.” 

“In fact,” it declares, “the home 
market has been a real market for fart 
products this Winter. Active industry 
and high wages have spelled increased 
consumption of meat, bread, vegetables, 
wool and cotton. Farmers now making 
Spring plans must decide, among othe: 
things, how much the European outlook 
narrows the bets for next Fall.” — 

A summary of conditions from re 
sponsible agents in the principal farm 
ing States, which is contained in thi 
review, gives an idea of the general 
trend. The conditions in Maine are ré 
ported as not favorable, but the report 
from Arkansas strikes the other note 

“The outlook for the year in Arkan 
sas,” it says, “is decidedly better than 
a year ago. The cotton crop was rea 
sonably good and the prices also. For 
the first time in my recollection and 
perhaps in her history, she stands second 
among the States in the production of 
the fleecy staple. Much progress has 
been made in this State in the organi 
zation of commodity marketing associa- 
tions.” 

Conditions in Georgia are reported as 
“rather favorable at the present time.” 
The report then gives some interesting 
data as to the purchasing power of the 
dollar. “ The Georgia farmers,” it says, 
“ produced 725,000 bales of cotton for 
which they received an average of about 
23 cents per pound, which means 4 total 
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uuation of $83,375,000. In 1913, which 
Wa practically a normal year for 
€ gia, as well as other sections of the 
r the cotton grown was 
bales, which sold for about 

pound, making the total 

1 of Georgia’s principal crop 

82, ¢ 00. You can see that the farm- 
taking the State as a whole, 

normal for 1922. This does 

the story, however, for two rea- 

or n the first place the dollar has 
no eached its pre-war purchasing 
id, in the second place, the 

reorgia farmers are still burdened with 
ulting from the 1920 debacle.” 

In Ohio, conditions are reported as 
mproving considerably in the farming 
n the last two months. “I 

ying around the State,” reads 

“that farmers as a whole are 

1ore optimistic, in fact are feel- 

hole lot more like a year ago 

i Spring when strikes again 

with normal improvement.” 

inois situation is reported as 
especially among the corn 

Sixty-cent corn and eight- 


states, 


ays a report, have done 
vel the gloom of the last two 
\d weather to pick corn, when 
earce and high-priced, en- 


armer further to carry out 
do the job himself and cut 


to the minimum. This com- 
ircumstances has given the 

ore ready money than he has 
time In many section 


liana farmers regard the 1923 
conditions with a little more 
than they did the 1922 condi- 
ording to a recent report. Un- 
t competition is being reduced. 
are said to be far from en- 
however, and are greatly con- 
h the relative prices of their 


tlook for the year among farm- 
as is reported as “ perhaps 
righter than it was last year,” 
conomic outlook for Nebraska 
1923 as “ better than the 
year ago at this time though 

r from satisfactory. 
hogs, wheat, butter fat and 
sbout pre-war prices,” it is de- 
hich is very encouraging to 
rhe greatest discouragement 
ym the fact that, while farm 
about pre-war, the things 
buy are still about 50 per cent. 

€-war levels.” 

Dakota and Montana reported 
lifference in the position of the 
and livestock interests. Wyom- 
rted the “tone of agricultural 
generally is encouraging.” This 
ided that “most farmers and 
are more optimistic than they 
vere year ago, notwithstanding the 
liscrepancy between their selling 
1 the cost of goods they have 


New Mexico report is to the effect 
123 should be a big improvement 
22 for the farmers and the stock- 
the State,” and reports from 
und Oregon are that the outlook 
year is more hopeful. 
tatements are of interest be- 
the general trend of the pre- 
that, however unsatisfactory the 
may be considered by some 
farmers, the outlook for 1923 
rhter than was the outlook at the 
g g of 1922. The developments of 
th ast two weeks have been favorable 
than unfavorable, probably as a 
resu n part, of the increasing prices 
expanding industrial activity. 
It is reported, also, that the farmers 


are awaiting, with no litte interest, the 
outcome of the dispute m Congress over 
the adoption of rural credits measures. 
That there will be considerable feeling 
aroused if satisfactory laws are not en- 
acted at this session, there seems little 
doubt. Defeat of pending legislation 
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will mean another thing—renewed ef- 
forts to obtain laws even more satis- 
factory to the farmers at the next 
session. 

As this article is being written the 
House ‘of Representatives has approved 
of a Rural Credits bill incorporating the 
main features of the Capper and the Len- 
root-Anderson bills, and extending the 
life of the War Finance Corporation until 
Jan. 31, 1924. The bill has gone to con- 
ference, and provably will be approved 
by Senate and House before the session 
ends. If this prediction comes true a 
new confidence should be given to the 
agriculturists, including the live-stock 
growers. An opportunity also will be 
given to try out the new legislation and 
determine whether the financial institu- 
tions and privileges which the farmers 
believe to be necessary to an improve- 
ment of their situation are furnished 
prior to the assembling of the next Con- 
gress. 


ECAUSE of the interests covered and 

the different factors affecting agri- 
culturists and producers of live stock, it 
is no easy task to analyze the situation. 
In a general way growers of cotton and 
corn and producers of pork and sheep 
and dairy products are in a particularly 
strong technical position; the wheat 
growers are more or less uncertain as to 
the future, because of the export situa- 
tion, but they are optimistic rather than 
otherwise, while the weak spots are to be 
found among the cattle men and the 
growers of apples and potatoes. The 
situation in California and, for that mat- 
ter, on the west coast generally is favor 
able. The American Farm Bureau Fed- 
eration sees some danger in an increase 
in the supply of pork products which 
might bring lower prices if exports are 
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received by the De- 
partment of Com- 
merce 
show pronounced ac- 
tivity throuyhout the 
industries. Although 
the building; material 
shows the 


continue’ to 





industry 
most activity, there has been a notable 
advance along almost al! lines, with pro- 
duction figures close to cr exceeding the 
1920 peaks. Additional high production 
records since carly 1920 were made by 
copper, glass bottles, clay-fire brick, sili- 
con brick and enamel sanitary ware. 

The cost of living figures showed a 
slight decline for January in spite of 
the rising tendency in wholesale prices 
Prices received by farmers for crops 
and live stock also advanced, notwith 
standing declines in wholesale prices of 
agricultural products. Orders for goods 
show no decline. At retail the chain 
stores’ sales show an increase of over 20 
per cent. above the January, 1922, sales. 

Manufacturers’ orders continue to 
show large gains. Bookings of steel 
castings in January were the largest 
since March, 1920. Figures which have 
just become available show that the pro- 
duction of gasoline in December made 
a new high record at 585,000,000 gal- 
lons, while stocks of gasoline at the end 
of the year amounted to 883,793,000 gal- 
lons, the highest on record, except for 
April, 1922. Production of gas and fuel 
oil also made a new high record in De- 
cember. 

In view of the rapidly improving con- 
ditions in the industrial and agricul- 
tural districts of the United States, it 
is ef special interest to note that the 
cables just received by the Department 
of Commerce from Latin America in- 
dicate a general improvement there. The 
outlook for 1923 is described as some- 


> 


not sustained, but as yet the develop- 
ments have not caused grave concern in 
this direction. 
the following comment: 

“From reports of the United States 


The Farm Bureau makes 


Department of Agriculture we may con- 
clude that the number of hogs raised for 
market in 1923 will be about 15 per cent. 
larger than last year. 
exports are now making up about 15 per 
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Comparative Prices of Farm Products 

Dec., Dec., Nov., Dec., 

1913. 1921. 1922. 1922. 
Cotton, per pound............-. P 11.7 16.3 23.8 24.5 
eer 69.6 43.4 -65.7 69.6 
Wheat, per bushel... .......000. 81.0 .93.3 .100.9 .105.6 
I an wid « cn emada tee $11.70 $11.33 $11.81 $11.84 
Pecssees, Per Basel... icccces 68.4 108.6 58.1 09.3 
Beef cattle, per 100 pounds....... 5.96 4.62 5.29 5.28 
Hogs, per 100 pounds............. 7.16 6.52 7.78 7.63 
Ns a6 a ak enenene ees 30.7 44.9 46.1 44.2 
ee, OO MO, pic kccdcacncne 29.2 40,3 42.0 43.8 
ey We Os ok i ccaccasadaws 16.1 16.9 33.2 35.3 

Comparative Numbers and Values 
of Live Stock 
All figures given in thousands, three ciphers omitted. 

1920. 1921. 1922. 1923. 
ene: CRD. kc cccvasaseaet 19,766 19,208 19,056 18,853 
Mules, number eee eTeT errr. 5,455 5.467 5.506 
Milk cows, MUMDEP....ccccccscccs 23,722 23,594 24,082 24,429 
Other cattle, mumber............. 43,398 41,993 41,550 41,923 
Sheep, MUMDS .. 2... ccsccccedess 39,025 37,453 36,327 37,209 
ee ener CC Te ere 59,344 56,097 57,834 63,424 
Horses, value per head........... $96.51 $84.31 $70.54 $69.75 
Mules, value per head............ 148.42 116.69 88.09 85.86 
Milk cows, value per head........ 85.86 64.22 50.98 50.83 
Other cattle, value per head....... 43.21 31.36 23.80 25.67 
Sheep, value per head............. 10.47 6.30 4.80 7.50 
Swine, value per head............ 19.07 12.97 10.07 11.46 








what better in Argentina, Brazil, Chile 
ind Peru, with little change in Mexico. 

The most important features of the 
situation in Argentina are the continued 
movement of exports and the increased 
Government revenues, with ccnsequent 
improvement in national finances. Both 
import and export stocks in the Argen- 
tine are lower than at this time last 
year, and prices are generally higher 
than last month. 

Brazilian factories are doing a good 
business, and the crop outlook generally 
is good. Orders for iron and steel have 
increased. Building and construction are 
slack. 

The stock market in Chile reflects con- 
fidence in the permanence of the im- 
provement noted in recent months. Bank, 
mining and industrial shares advanced 
5 per cent. to 20 per cent. Nitrate ship- 
ments have declined slightly. The Chil- 
ean Government, to encourage home in- 
dustry, has decided to place orders for 
2,000 steel railway cars. 

Peru is rapidly recovering from the 
general strike which paralyzed trade and 
industry for a month, and the outlook is 
improved by increased prices for sugar, 
cotton and copper. General business in 
Mexico continued dull in February, with 
some smal] replacement orders. Stocks 
are running low in many lines, espe- 
cially raw cotton. Increased interest is 
shown in mining operations in Southern 
Mexico. In connection with Peru, a ca- 
ble just received from Acting Commer- 
cial Attaché Dunn says that the outlook 
appears favorable for the successful flo- 
tation of the loan for $25,000,000 which 
was authorized by Congress last De- 
cember. Final decision of New York 
bankers is being awaited. The proceeds 
of this loan are to be expended in sani- 
tation work in Lima. 

Interesting sidelights on the effect of 
the European situation on trade with 
Latin-American countries is contained 
in several of the cables just received by 
the department. Commercial Attache 
Feely, at Buenos Aires, declares that 


improvement in certain lines of import 
commodities is particularly noted. 

“Present prospects for business in 
hardware,” he reported, “are very en- 
couraging, and European competition is 
not very keen. The paper market is 
firm and demand is normal, but Euro- 
pean deliveries are not steady. Sales of 
agricultural machinery are increasing 
and importers are optimistic. They ex- 
pect a brisk demand for plows and har- 
rows. Industrial machinery, on the other 
hand, shows no great improvement over 
last month. German prices in these 
lines are rising and delivery is not guar- 
anteed. Exchange has been steady for 
all countries but Germany.” 

Assistant Trade Commissioner Embry 
in Chile reported by cable that “ sales 
of nitrate have fallen off somewhat since 
the first of February, due, it is be 
lieved, to the situation in Europe. In 
the first twenty-one days of the month 
120,000 metric tons were booked, while 
in January 200,000 tons were sold. Jan- 
ury exports of nitrate amounted to 223,- 
000 metric tons and production came to 
134,000 tons, thus materially reducing 
the stocks on hand. In February, fifty- 
four plants were producing nitrates, 
which is one more than was operating 
in December. 


In connection with the recent opti- 
mistic predictions concerning industrial 
and commercial revival in Cuba and its 
importance to American industry and 
exporters, a report just received from 
Acting Commercial Attache Edwards 
in Havana in regard to the Cuban bud- 
getary proposals for 1923-1924, are of 
special interest. The President of Cuba 
has sent to the Cuban Congress his 
statement of proposals for the 1923-24 
budget. This preliminary estimate con- 
tains potential receipts of $58,660,- 
720, while expenditures are estimated at 
$58,582,502, leaving an estimated sur- 
plus of about $78,000. The President 
makes due reservation for changes which 
may be proposed later, as the budget 





cent. of production, compared with an 
average around 11 per cent. before the 
war. Exports in 1922 show a slight de- 
cline from the previous year. With an 
indication of a large supply of pork prod- 
ucts in 1923, larger exports than last 
year would seem necessary to sustain the 
market.” 


COMPARISON of price levels as of 

certain specified dates in 1913, 1921 
and 1922 presents another angle of the 
farmer’s position. It shows a consider- 
ably improved condition in the prices of 
farm products at the close of 1922, as 
compared to prices at the close of 1921, 
with the exception of potatoes and eggs. 
There is demonstrated also a favorable 
trend in December, 1922, as compared 
with November, 1922, a trend which has 
continued in January and February, with 
cotton, for instance, passing 30 cents at 
the latest quotations. Prices are shown 
to be, in most instances, considerably 
higher in December, 1922, than on the 
same date in 1913, another proof that, 
while the purchasing power of the farm- 
er’s dollar as compared with the rise in 
other commodities may be below the 1913 
standard, the number of the dollars won 
from his crops has increased. The com- 
parative statistics are shown in the ac- 
companying table: 

The statistics covering the numbers 
and value of live stock on the farms of 
the United States are not so encouraging, 
as in almost every instance a decrease in 
value is shown today as compared with 
1920. There is, however, an encouraging 
increase in value in 1923 in cattle other 
than milk cows and in sheep and swine 
as compared with 1922. Again, the trend 
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carries estimates of regular expenses 
only and many special appropriations 
by laws of Congress are made in the 
course of the fiscal year to make provi 
sion for contingent expenses. 

Prior to the fiscal year 1922-23 Gov- 
ernment financing involved the expendi- 
ture of sums approximately three time 
as great as the present annual receipts, 
but budgetary reforms have reduced ex 
penditures to a minimum in an effort to 
balance the decline in revenues resulting 
from the sugar erash of 1920 and the 
economic _ depression which followed. 
Budget estimates for the fiscal year 
1923-24 are slightly in excess of those 
for the year 1922-23, but the slight in- 
crease in expenditure for the 1923-24 pe- 
riod seems to be reasonable when it is 
considered that revenues are increasing 
in proportion. 

Agitation for the immediate repeal of 
the Cuban 4 per cent. tax on profits has 
just been inaugurated by the Permanent 
Committee for Economic Defense, which 
is now seeking the support in this cam- 
paign of all Chambers of Commerce, 
economic societies and similar organiza- 
tions in Cuba. Arguments against the 
continuation of the profits tax are based 
on the ground that collecting has been 
inefficient, the receipts thus far having 
amounted to only $486,738 for the first 
six months of 1921, $1,655,901 for the 
fiscal year 1921-1922, and $448,242 for 
the second half of 1922—less than 
$1,250,000 per annum. It is also claimed 
that general approval of the 1 per cent. 
sales tax, which is part of the $50 loan 
law of Oct. 9, 1922, was given only upon 
the express understanding that the prof- 
its tax would be repealed when the sales 
tax should become effective. Before the 
enactment of the sales tax law a pro- 
vision authorizing the President to repeal 
the profits tax was struck out. 

The profits tax is of interest to Amet 
ican concerns which have subsidiaries in 
Cuba, for it is levied against profits in 
excess of $2,000 per annum realized by 
concerns operating in Cuba. 
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A Review of Foreign Opinions 


HERE is an abundant 
piquancy in the events 
of France’s progress 
with its occupation of 
the Ruhr, and increas- 
ing disclosure that 
American interests, 
both economic and po- 
litical, are an insep- 
arable part of the 
world problem of reparations. They are 
the previous question, and, in consid- 
ering other events, it always should be 
borne in mind that they are not to be 
settled specifically apart from the main 
problem of their relation to the previous 
question. 

Just as the killing of thousands in 
war is not murder, so France’s seizure 
of 12,000,800,000 marks on a railway 
train is not highway robbery, although 
probably it is the record. It was public 
money, the equivalent of $545,009, to- 
gether with the plates from which more 
marks were to be printed within the 
occupied territory, to meet its daily need 
of ten billion or so. The seizure was 
made as the Berlin-Cologne express 
passed near Hengstey. The Reichsbank 
protested to the Interallied Rhineland 
Commission, and the local manager of 
the bank said that the consignment in- 
cluded the usual payroll for the British 
troops at their Cologne post of about 
67,000,000 marks. England took an un- 
usually firm attitude in demanding the 
return of these funds, holding that the 
seizure was unjustifiable. Agreement to 
return the British payroll funds leaves 
the situation delicate. There arose 
further cause of Anglo-French fiiction 
in French arrests of Germans in the 
British sphere, and Premier Bonar Law 
informed the Commons that the French 
had been advised to discontinue the prac- 
tice. Growing tartness is to be re- 
marked in official British statements re- 
garding France’s procedure. 

The above seizure was only the largest 
of several similar incidents, explained 
by discovery of books and booklets in- 
citing resistance to the occupying forces, 
instructing officials not to obey alien 
orders, suggesting sabotage and so on. 
The cable reported that the Ruhr owners 
had given the miners two months’ vaca- 
tion, with pay, and that production was 
to be reduced to one-quarter normal. To 
increase the movement of what might 
be produced France lifted the ban on 
sending coal to unoccupied Germany. It 
is now allowed to be sent on payment 
of the 40 per cent. tax imposed by Ger- 
many before France’s occupation. Re- 
fusal to pay the tax would make offend- 
ers liable to court-martial, and mines 
might be seized. Shipments to neutrals 
are exempt from the tax, and the French 
have records which enable them to col- 
lect arrears of taxes withheld from Ger- 
many in large amounts to take advan- 
tage of the fall of the mark’s value. 
Recently German railways have been 
running on English coal, but the rise 
of the mark makes it too costly. There 
is improvement in the transport of coal 
in the occupied regions, but France 
hardly gets a tenth of its dues. 

There are better reports of passenger 
traffic. Fourteen trains run daily be- 
tween Cologne and Aijix-la-Chapelle, 
fourteen between Mayence and Duessel- 
dorf, six between Treves and Duessel- 
dorf, and one or two between Paris and 
Duesseldorf over the Duren junction re- 
linquished to the French by the British. 
The trains are used with reluctance, as 
there are many accidents due to the 
unfamiliarity of the French and Bel- 
Sians with the German signals. The 
only trains in the Ruhr and Rhineland 
which run normally are those carrying 
food and manned by German crews. The 
food supply, which is shipped mostly 
from unoccupied Germany, continues 
ample, but the prices rise faster than 
the wages, although they are paid with 
the liberality suggested by the ease 








and cheapness of printing the marks as 
wanted. 

Among the week’s most serious inci- 
dents was the discipline inflicted upon 
Bochum for obstructing French requisi- 
tions. The French moved into the town 
with ten tanks, many machine guns, and 
ample troops to protect the arrest of 
many of the administration and several 
hundred citizens. Since the shops re- 
fused to supply the French they took 
50,000,000 marks’ worth of what they 
wanted, opened warehouses numerously, 
and undersold the Germans. The Ger- 
man unions threatened to expel work- 
men buying from the French what had 
been intended for them by Germany. 
Thuse arrested were mostly released, but 
many officials were fined, some impris- 
oned, including one jailer confined in his 
own lockup. During the proceedings a 
French sentry shot dead a street car 
conductor. He was given a_ public 
funeral as a demonstration against the 
French, who gave every facility with 
characteristic courtesy. Many thousand 
idle workers double-lined the route from 
the martyr’s home to the grave. There 
were brass bands playing funeral 
marches and cathedral choir boys inton- 
ing the Catholic responses to the cere- 
mony conducted by the highest, Cathclc 
dignitary of the region. The prcces- 
sion was a quarter of a mile long, in- 
cluding every silkhatted civic official 
not jailed by the French. The French 
withdrew all their forces except the 
tanks, which were parked around the 
City Hall. 


N their side the townsmen faith- 

fully observed the French closure 
of the boycotting shops. The next day 
the French resumed their previous se- 
verity, deporting local police. Details 
are impracticable for similar cases. 
With all their consideration the French 
are embittering and antzgonizing the 
populace of the regions which they dom- 
inate, and seem to be in the way of 
occupying (if not annexing) for an in- 
definite future. Nevertheless, the puni- 
tive occupation and its sanctions are not 
futile. They serve to focus attention on 
the previous question, which the world 
has overlooked for more years than the 
war lasted, and which the French are 
now resolved the world shall deal with, 


whatever it costs, or whoever it 
jures. 

During the week the French occup 
more land on the right bank of 
Rhine to complete their custor 
It was broken by the unoccupied spac« 
between the arcs of thirty kilome 
radius which project into unoccupied 
Germany at the bridgeheads of Mayence, 
Coblenz and Cologne. Through thess« 
previously unoccupied intervals good 
could pass either way, and the F: 
system of licenses for exported good 
upon payment of customs was a mocl 
ery. We have been told more than onc 
that the French control of trade 
completed at last. Now we are told that 
another hole in the wall has been close: 
by putting a customs post on the Dort 
mund-Ems Canal where it is crossed by 
the occupation line. The result wa a 
the canal traffic stopped, and no cu 
toms was collected. Trade cannot be 
stopped at one end of a bargain wit 
out making a drag at the othe 
Each time that France makes progre 
it sinks deeper into the quicksands, ac 
cording to its critics, and succeed 
emphasizing the previous question, 
cording to its friends. Business men « 
many if not all nations are now arriving 
at the towns of the occupied regior 
making inquiries of the French custon 
officers why they are not receivir 
goods ordered months and someti 
years ago. At Duesseldorf there ar 
resentatives of two British firms 


orders run above £500,000 each and who 


are now faced with the prospect of 
having to pay another 26 per cent. o: 
the purchase price if they are to s¢ 
delivery of the machinery which t 
are anxiously awaiting. They can ¢ 
it only by paying the French licer 
fec and customs which Berlin ordé 
Germans not to pay, and which the 
patriotically, not to say gladly, obey 
The British allege discrimination i: 
vor of Belgian and French traders. Of 
that there is no proof, but there i 
cence to the contrary of specific ints 
to Americans. An Associated Pre 
cable from Essen reads: 

“Plans designed to unravel the 
lem of filling delayed orders from tl 
United States, held up by the occ 
tion, are being worked out. 

“These orders amount to approxi 


Annalist Barometer of Business Conditions 


Continued on 


serve banks by approximately $700,000,- 
000 as compared with six months ago, 
and some $550,000,000 over a year ago. 
These figures clearly show that the de- 
mand for commercial funds is increas- 
ing. But there is such a vast supply of 
potential credit lying dormant in our 
banking system, and it is so capable of 
expansion without danger that its elas- 
ticity would lead to excesses, that no 
concern is to be felt at all that the imme- 
diate needs of business and markets will 
not be fully met. But the law of supply 
and demand operates in the money mar- 
ket as in the market for every other 
commodity. It is clearly reasonable to 
suppose that the more pressing the de- 
mand, as business expands under the 
coaxing of Spring, the rates will keep 
pace with the demand. 

It is rather remarkable to what extent 
this country, as well as most of Europe, 
ignores the Franco-German difficulty in 
the Ruhr. Its possibilities for starting 
another world conflagration have disap- 
peared in the mists of inaction and petty 
bickerings, of which the world has dem- 
onstrated that it is thoroughly weary. 
The disposition in every country is to 
leave France and Germany strictly alone, 
allowing them to settle their dispute in 
the best way they may. It might be said 
that as the struggle, which now is purely 
an economic one, draws itself out week 


Page 347 
after week, evidences here and there ar 
to be seen of a more conciliatory attitud 
on both sides. One of these reflection 
of last week was that France is agai! 
to permit coal from the Ruhr Valley t 
go across the Rhine. Possibly this con 
cession is but the opening wedge to 
others. It seems reasonable to suppose 
that the whole problem will be ironed 
out by time, and that whatever of dan 
ger to the world as a whole the situation 
may yet contain, it is not of immediate 
or of explosive character. It has been 
made quite plain to the world by France 
that she wants no interference, and that 
she prefers to settle her problem in he: 
own way, although the widely increased 
circulation of the Bank of France and 
the increases in her borrowings from the 
bank suggest that the experiment al 
ready has been a costly one, and possibly 
will prove more costly in the future 

But our own splendid business situa 
tion is of so much more interest, and 
the developments of constructive natur« 
follow in such absolute sequence and 
with such cumulative effect, that it i 
small wonder that the watching of these 
close-by events and the participation in 
many of the developments and their ef 
fects should tend to crowd out even the 
passing interest which has been taken 
in the last year or so by Americans in 
European affairs. 


y $6,000,000. They were placed 
mths ago, and consist chiefly of silks, 
lace, millinery, and also steel 
y iron and fishplates. Most of 
the orders were placed f. o. b. at the 
port, payable at New York. So 
known, none of them has been 

ed 
‘It would be quite possible for Amer?- 
to obtain goods by paying 
port tax, which the Germans re- 
lends interest to the previous 
of reparations for many Ameri- 
eans who fancy that reparations and the 
rue of Nations and the Versailles 
ire nothing to them. Goods 
ibroad come in payment for 
exports, particularly food- 
American farmers do not sell 
lucts for silks and velvets, mil- 
and perfumes. But assuredly 
ell less of what foreign con- 
lack unless their goods are al- 
leave the country of production 
country of consumption. In other 
ance is bringing the previous 
to the attention of Americans 
nner adapted to persuade their 
well as other countries, to 
rest in breaking the trade dead 


ignificance of these and similar 
their effect of putting the 

of the world, as well as the op- 
forces, into a negotiating frame 
It would seem that the effect 
highest circles, and least 


st. Despite German protest 
ness in results can be laid rather 
xity than the severity of the 


x forces. According to German 
nine Germans have been shot 
icluding one child, and thirteen 


wounded by French troops. 
ired and seventy known persons 


been arrested, ninety-seven arrested 
leported, 395 deported without 
ormality, and sixteen official; 


from office. Considering tho 
time, the dense populatio 
zed by aliens, and the inevitab’e 
nterests, it cannot be said that 
of casualties is excessive. 
suggests the efficiency and re- 
with which so unwelcome a tas‘ 
een executed. Undeniably the p2o- 
general are sullen and suffering. 
thing else was to be expected, and 
not greatly matter, for the 
1 people, however worthy, hardly 
such matters. The negotiations 
their heads. 

ables abound with rumors re- 
negotiations between nations 
industrialists of several nations 
no country in business. The 
tatives of our largest iron and 
rporations, Schwab and Gary, 
be abroad solely for health or 
but they are convenient for as- 
in doing the biggest business 
lone in world history, and which 
be done with the United States 
Cables reporting these negotia- 
tion and other cables saying that 
should not be attached to them, 
all be taken for what they may 

th in the reader’s estimation. 

The French high command expresses 
isfaction with its work so far. In 
> to The Times General Foch was 

aying that the German poli- 
were still resolute, but that the 
alist magnates were weakening. 

"here must come a time when they will 

produce and sell in order to 
Production for storage with even 

ument help cannot last forever. 

al Foch reiterated that French 

policy and French commands were to 
be considerate of wage earners and civil- 
whose hardships come from their 


own Government. Berlin wished to stop 


tion. The French wished to in- 


crease it, but could stop it completely if 


opted the German policy. During 


ontinue@ on Pare 364 
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Official Washington From a Business Viewpoint 


Continued on Page 34s 


in the more important stocks is probably 
for the better. The figures are shown in 
the accompanying table: 

In connection with the accompanying 
chart dealing with the purchasing power 
of the farmer, it should be taken into 
consideration that it is reckoned on the 
unit basis. Thus, while the purchasing 
power of the farmer’s dollar on the unit 
basis may be 69 at the chart, as compared 
to 100 for 1913, the gross income and, 
therefore, the number of the farmer’s 
dollars was greater than in 1913. The 
chart, however, does demonstrate that 
the purchasing power of the farmer's 
dollar has not increased in line with the 
prices of other commodities, and has, in 
fact, fallen so low that, despite increased 
gross income, the farmer’s position may, 
as is asserted by some, be less favorable 
in some districts than it was in 1915. 

In connection with this situation, the 
accompanying table, showing the prices 
of farm products at the farm for 1921 
and 1922, as compared with 1913, is of in- 
terest. The table also shows why the 
potato farmers and the beef cattle raisers 
have been protesting most violently 
against their condition: 





Prices of Products at the 
Farm Relative to 1913 
Prices in year 1913 equal 100. 

Dec., Nov., Dec., 

Commodity. 1922. 1922. 1921. 

MEN. cescase 198 192 130 

Dn eneecaee 117 11 72 

SE wiv ves 35 129 118 

i bavsocnes 107 115 110 

Potatoes ..... 92 90 1 73 

Beef cattle ... 89 89 78 

ery 102 104 89 

Bees ........229 239 265 

CO 162 155 152 

EY a ia aha 211 199 101 











There is a good deal of optimism in 
certain Governmental circles as to the 
future of the South, particularly in 1923. 
Prediction is made that another billion- 
dollar crop of cotton would put the South 
in a strong position and create a buying 
market there for products of other agri- 
cultural regions, which would, in part, 
make up for the danger of decreased ex- 
ports. It is admitted that at present 
the South is scarcely recovered, in some 
sections, from the disastrous period of 
deflation, but the outlook is considered 
distinctly good. It is expected that cot- 
ton prices will be maintained, due to 
heavy demands of the home markets and 
also to the continuing demand from 
abroad. England, Japan, Italy and Can- 
ada are expected to maintain a demand, 
although the situation in Germany and 
France is less promising. The American 
Farm Bureau, in commenting guardedly 
on the cotton situation, says: 

“ Cotton will start the new crop year 
with practically no carry-over. With the 
price of cotton around 30 cents per pound 
the incentive will be strong to plant a 
large acreage. Also, with the price high, 
fertilizers and poisons will be applied 
more generously. The weather and boll 
weevil may restrict output, in spite of 
the factors tending to increase it. A 
crop of 12,000,000 bales, the average for 
1916-1920, would probably not prove ex- 
cessive even with lower exports.” 

Just what part the developments 
abroad will play in the American wheat 
situation is still problematical. It ap- 
pears doubtful at this time that exports 
to Europe will be much greater than in 
1922, especially if the deadlock in the 
Ruhr continues and France and Germany 
draw their belts tighter and substitute 


cheaper grains, such as corn and rye, for 


wheat. Once the export market is open 
on a normal basis, the wheat growers 
should run inte something approximating 
a boom, with inereasing prices. The 
situation in regard te exports at tlie 
moment, however, is not too favorabie 


Attention is paid to this situation by 
the American Farm Bureau in reviewing 
conditions. “ The proportion of wheat ex- 
ports to production,” it says, “was 27 
per cent. in 1922, compared with 43 per 
cent. in 1921 and 23 per cént. for the 
twenty-year average. With Russia and 
the Danube countries out of the European 
market, the small volume going out of 
the United States in 1922 was disap- 
pointing. This was partly due to an ex- 
cess supply in Canada and Argentina and 
the substitution of corn and other cheaper 
grains. Europe has had two short grain 
years in succession, and will need our 
With purchasing 
power low, Europe can be expected to 


grain badly in 1923. 


continue to give preference to our 
cheaper grains. With wheat prices un- 
atisfactory, Winter wheat acreage was 
cut 3 per cent., and it is anticipated that 
the Spring wheat area may be reduced.” 

With the more hopeful outlook for 
1923, however, it is probable that the 


size of the crops on American farms will 
be determined largely by the weather. 
There are some who feel that there will 
be iclatively short crops, which will mean 
higher prices, and this may prove to be 
the case. But it is not expected that the 
crops will fall off very much from those 
of 1922. The Federal Reserve Board, in 
its annual review of the industrial and 
agricultural situation, makes the follow- 
ing comment, which is not entirely pessi- 
mistic: 

“While the revival of 1922 has been 
primarily industrial in character, there 
has also been a decided improvement in 
the agricultural situation. The farm 
value of most of the important crops 
was larger than in the previous year, ow- 
ing both to greater yields and higher 
prices. Prices of agricultural products 
are still out of line with other prices, but 
a readjustment has been in progress in 
the year. 

“Cotton at the close of the year was 


two and one-half times its low price of 
March and April, 1921, but its high price 
was due to reduced stocks and a short 
crop, while in the cereals generally good 
crops were bringing to the farmer con- 
siderably larger sums than last year, 
even though their recovery of price has 
not been so great as in cotton. Price re- 
covery among the cereals has been great- 
est in the case of the cheaper grains— 
corn, rye and oats—which Europe, with 
its present curtailed buying power, has 
imported in increased quantities. Our 
relatively decreased exports of wheat 
have been reflected in a more moderate 
advance in price. The incompleteness of 
agricultural revival, as compared with 
the recovery which has recently taken 
place in the industrial world, is partly 
explained by the disorganization of Euro- 
pean markets, since the prices of agricul- 
tural products are more dependent on ex- 
port demand than prices of other classes 
of commodities.” 
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HARVARD’S 
FORECASTING SYSTEM 


N 1917 a group of economists and statisticians assembled 
at Harvard to investigate the possibilities of constructing 
a dependable Index of General Business Conditions. 


At the end of two years the investigations resulted in the devel- 
opment of a new and scientific system of business forecasting 
which was thoroughly tested for the period 1903-14. 


Its record of performance is noteworthy. Throughout the entire 
test period of eleven years it anticipated every important turn 
in commodity prices and industrial activity by from six to ten 


This Index of Business conditions in practical operation since 
the close of the war has continued to forecast business with the 
same dependability as during the test period 1903-14. 


It forecast the crisis of 1920 by fully six months. It may be 
expected to give ample warning of the next important turn in 


A booklet descriptive of the Harvard Eco- 
nomic Service will be mailed upon request. 


HARVARD ECONOMIC SERVICE 


330 WADSWORTH HOUSE 


HARVARD UNIVERSITY, CAMBRIDGE, MASS. 
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The Week’s Developments in the Foreign Situation 








CORRESPONDENT of per cent. of the required number. Since consists of two shafts, a winding eng s clothes. Married men are 
The Daily Telegraph the occupation of the Sarre by France, a ventilating fan and a few aux apartments at a low rental, 
(London, Jan. 29) the majority of German mining officials e>gires. The output often amounts t these are provided with electric 
sends an interesting have been replaced by French, and it but 2 few hundred tons a day; t and central heat. Laundries 
account of the admin- is worthy of note that the output of tc be worked is about a thousan th the most modern electrical 
" istrative problems of Sarre coal has fallen from 15,000,000 and the manager of the mine i z appliances are provided free 
the Ruhr mines, which tons annually to 8,000,000. a good practical mining engine¢ A urge for the miner’s wife. Restau- 
he opens as follows: The physicial difficulties of mining in an intimate knowledge of local nir maintained at the mines, where 
The whole woizld the Ruhr are then dealt with by The conditions. and hot drinks can be ob- 

is awaiting anxious- Daily Telegraph correspondent, who re- The Ruhr problem is dealt with in a it any hour of the day or night 
very different manner. Shafts aré nen or the officials. In addi- 


marks that they are very great, owing 
to the fact that many of the seams are 
thin and lie at a great depth from the 
surface, as well as being highly inclined 


ly the results of the French occupation 
of the Ruhr. The Germans have 
adopted a policy of passive resistance 
and, as a result, the French, from an 
economic point of view, have so far 


movies, allotment gardens, 


and machinery installed to dea 
output of 5,000 tons a day and upw 
Everything is done on the m 


ve stores, dance halls and, at 


herds of Friesian cows to 


ilk for the miners’ children are 











achieved little or no success. It is and very contorted. The difficulties scale, as the shafts are intended t 
useless at this point to consider rhere are well organized acci- 
whether or not France was right to ; ckness insurance associations 
take separate action. She has done so, = rigs : ’ 
and the point to consider now is, will group of mines has a com- 
her action have possible economic re- equipped hospital and convales- 
sults, and will it insure that a fair The Germans realized long 
amount of reparations will be paid by at to manage these vast concerns 
Germany * : high degree of skill, and, 
The answer to this question involves E writer, the German higher of- 
a consideration of the steps, economic E the mines, coming from the 
or otherwise, that France can take, and E iniversities and_ technical 
the amount of effective passive resist- The A list B . . — Ze Germany, are men of varied 
ance Germany can offer. Some of the Off; 4 iw hi ning: <e of Business Conditions hohe = and wide knowledge 
measures proposed by France, says The T} 2 as hee roma ges yo Nexion’ 345 = iteresting to remember, in this 
j 1€ Oo > > > : ce SS : \ 
Daily Telegraph, are known, and are as B MAEREFCE LPCPRETMERS ARS the Nation , = n, Says the writer, continuing 
_ 217 >< = : . 
follows: LR usi a Fc + ea 8 0 ee ae 2 E t lyrical outburst, that the Ger- 
: / eview of Foreign Opinions ....... rr. E the pi exe 
r dese 7 pain : : : : : E e the pioneers in rescue appa- 
The establishment of a customs cor The Week’s Developments in the Foreign = ati ; aut 
don to check and, if necessary, appro- Sieuati ve |= escue stations. Every German 
priate export duties on commodities SPEIER: 5 5. 2081658 Veet no tek ae eee : 4 = i well-outfitted rescue station 
exported from the Ruhr and possibly Bootlegging Methods in Anthracite....... ee a |: e body of officials and miners 
from other parts of Germany; to col- By H. A. Haring Seahenh tei. dio ana ae 
lect and, if necessary, appropriate the Barometrics 352 F ee ee are Their 
40 per cent. ad valorem duty on coal The New York Stock Exchange Transactions 354 1= illustrated by the fact that, 
which is at present levied ky the Ger- The Trend of B ar iciites meee gaa | = me of the disastrous Courriéres 
man Government; to seize and work, SDC 2Tene Or ond Prices Spt eee ees . JI50 France, a few years ago 
for the benefit of the Allies, the State [The Week’s Curb Transactions....... acne 360 tk a “eg 
° ‘ : : fficials and miners trained in 
mines of. the Ruhr and the State for- Open Security Market ............ 363 ith tl 
J were sent, with their ap- 


ests in the Ruhr and in occupied Ger- 
many. 


The possibilities of the above measures 
are examined at length by The Daily 
Telegraph correspondent, who compares 
the Ruhr district as regards importance 
with the industrial regions of Yorkshire, 
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The cover of this week’s Annalist shows the Royal Exchange 
at Copenhagen, the capita! of Denmark. 
erected 
Renaissance style by Hans von Steenwinkel, and was re 


It is an extreme 
in 1619-40 in the Dutch 











rrieres 
there. 
ion: 


rom Germany to Cor 


icted 


rescue operations 


hen expresses this opir 


of these facts, I am driven 
nelusion that, in case any con- 
number of German mine of- 
uses to carry on during the 
cupation, the French will be 





Lancashire, Northumberland and Durham ; 175 : ; 
in Emalend. The industrial distri stored in 1872-82 by L. Fenger. It has gable facades ais a 
{ in ngiand. a inc ustrial district of numerous roof-gables and a tower 167 feet high, surmounted % es more than a very small 
the Ruhr contains coal fields whose with four dragons with tails entwined. The main hai ‘ = "Tt j vast and ee ge » Se" 
} united output reaches a hundred million contains a statue of Christian IV. in bronze, by Thorvaidsen Zz , . - oe pete that He ‘the 
, T as eo RE IR er ye | ie to work successtu the 
tons per annum. Accurate calculations he lower part of the building is occupied by shops and t | ti aes Patent a ages, See 
upper part by offices. | nes in the Ruhr. These, how- 
of the~coal reserves: show; states ~The-- x iE ipply a very small fraction of 
Daily Telegraph, that -thisoutput—could="==-- = — = gr output. 
be saree te for at least 800 years, ” ith-these-difficulties overeome;~ 
wit — ae into consideration the ever,and the officials and miners 
se toot 2 - i , 1. 
ams less t arr-one” foot mine inches in placidly under French control, 
thickness or lying’ more than 1,500 yards vives it as his ‘vi that « 
t : r gives < Ss ew thé é 
from the surface. A large proportion of . oe trike would make it still i 
caused by spontaneous combustion, due an area containing perhaps fro! mie ) m it still im- 
for France to reap any economic 
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this coal can be converted into coke spe- 
cially suited to the manufacture of iron 
and steel. 

The mining population of the Ruhr is 
about 600,000, and the great iron and 
steel works, by-product p!ants and other 
industrial concerns employ a very large 
number of people. Apart from coal min- 
ing, which is the key industry, other in- 
dustrial concerns are, to a certain ex- 
tent, artificial. They exist because of 
the coal, and could not, exist without it. 
The article then describes the possibili- 
ties of the Ruhr as follows: 

There is enormous potential wealth 
in the Rubr.. But the wealth is only 
potential, and\does not become tangible 
until the industrial population has per- 
formed all the functions for which it 
exists. In other words, if that.indus- 
trial population. would continue. to 
work as well under French occupation 
as it did before, there shouldbe no 
insuperable difficulty in carrying out 
the French scheme of customs control 
and appropriation of the coal tax. The 
difficulty of exercising the two sanc- 
tions increases proportionately as the 
output of coal, on which everything 
else depends, decreases. 

The question then arises as to what 


to the large quantities of inflammable 
gas given out, are considerable. For 
these reasons the areas worked by in- 
dividual companies are very large and 
the daily output of individual collieries 
is great. The layout and the extent of 
operations in the majority of Ruhr coal 
mines is on a scale unusual even in 
England, and quite exceptional in France. 
The article continues: 


These conditions arise from the fact 
that in Germany coal bearing lands 
are divided as follows: 1. Fiscus. 2. 
Berg regal. 3. Berg frei. The first is 
land containing coal reserved to be 
worked by the State; the second is 
land containing coal belonging to pri- 
vate individuals, which is worked by 
them either by means of private com- 
panies or by limited companies (equiv-- 
alent to American chartered corpora=- 
tions), the majority of the shares be- 
ing held by the owner of the land; 
and the third, or berg frei, is land 
owned by the State and thrown open 
to prospectors. Any one who has ob- 
tained a prospector’s license can bore 
or search for coal on unallotted land. 
As soon as the existence of coal is 
proved, the prospector is granted per- 
mission to work a certain area. Any 
number of concerns can consolidate 


in 


hundred million to three hundred 
tons. 


I NDERGROUND no attempt 
to get a large output in a s! 
Shafts are sunk to the deeps 
roads or galleries driven to the bour 
ries of the field, and the whole 
blocked out in pillars, in order that coa 
may be worked back from the boundari¢ 
to the shafts, leaving all trouble 
difficulties behind. It is, 
author, quite usual to see level 
cuts driven for a distance of three mi 
through unproductive rock, at a cost 
five pounds sterling per yard, in orde 
to tap inclined seams, so that the 
may be worked cheaply to the ri 
stead-of expensively to the dip. 
The system of hydraulic 
ing” is unknown to the French, bu 
general throughout the Ruhr in the 
thicker seams. By this method the spac« 
left by the extraction of coal 
with mixed sand and water 
in pipes from the surface. The syster 
prevents underground fires and enables 
coal to be worked under buildings, rail 
ways and reservoirs, as the subsidence 


declares 


“ sandstow 


conducted 


this connection, he says: 


be argued that such action 
y the German Government 
iply involve them in economic 
For many years strikes have 
plored by students of economics 
and disastrous methods of set- 
onomic difficulties. Strikes, 
till continue. Up to now 
> been sectional, but we have 
way, coal and other industrial 
ontinuing for months, and the 
industries, though not un- 
have not been extinguished. 
contingency under contempla- 
case is not one of masters 
t men. It is one where all 
would be banded _ together 
a comman enemy and backed 
their Government. This is such 
em as the world has never yet —. 
face, and. every. serious-minded .__ 
ist earnestly hope that a possi- 
fraught with such terrible con- 
cies will be avoided. 
nelusion, the artic'e discusses the 
ources of supply to which Ger- 
ght turn for fuel. A general 
al strike on the Ruhr would re- 
the extinction or diminution of 


itput. If Germany and the indus- 


magnates of the Ruhr possess the 


i conditions are necessary for the success- thei : 

: . eir claims and form a large com- 3 3 

i ful working of the mines under French pany. This has been inde dene of the surface is reduced to a minimum financial resources with which they 

| control, and The Daily Telegraph corre- in the Ruhr, with the result that some besides which the risk of accident du edited they would at once endeavor 

) spondent discusses the French contention mining companies conduct operations to roof falls is greatly diminished. chase coal elsewhere. The write 

y “that, even if the officials in the mines ilor rece of thirty or forty square The miners’ welfare is considered coal could be purchased in Amer- 
pean oe be a factor in increasing the efficiency in England. England has a cer- 


eS 
—— 


refused to work, the French could dis- 
pense with them. The writer points out 
that there are 35,000 mine officials in 
the Ruhr and that, even if the French 
denuded their country of every mining 
official it possesses, it would be impos- 
sible fer them to supply more than 30 





A comparison of French and German 
coal mining methods further emphasizes 
the difficulties ‘confronting the French 
in attempting to run the Ruhr mines 
with a hostile population. In many parts 
of France, says the writer, a coal mine 


of mine working, and in this regard 
states The Daily Telegraph’s correspond 
ent, the German miner is provided for 
to a degree unknown in any other Euro 
pean country. On coming out of the 
mine every man has a hot bath and 


irplus for disposal, which might 
eased if the miners are in sym- 
vith their leaders. The coalfields 
ch, Ostrau, Kladno and Pilsen, 
hoslovakia, owing to the low ex- 

e and stagnant trade of neighbor- 
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ing countries, are only working half time, 
and would probably be able and willing 
to supply a large quantity to Germany. 
A great deal of this coal produces coke 
of excellent quality. The German mines 
in Upper Silesia, allotted to Poland last 
July by the League of Nations, are at 
present suffering from the separation, 
but a brisk demand, thinks the writer, 
would soon raise the annual output to 
its former figure of 25,000,000 tons, of 
which a large portion could be sent to 
Germany 


In addition, Germany possesses vast 
deposits of lignite, or brown coal. These 
are being exploited at present to the 
extent of about 130,000,000 tons a year. 
As these deposits are of great thickness 
and lie close to the surface, the output 
could be increased in a very short time, 
being mainly a question of steam shovels. 
Raw lignite, as a fuel, is not much 
esteemed by countries possessing coal, 
as it has only about half the calorific 
value of coal, and often contains 20 to 
60 per cent. of moisture. However, by 
drying and briquetting, lignite can be 
converted into very useful fuel. There 
are also several processes well known to 
the Germans and in use on a commercial 
scale, which further increase the possi- 
bilities of lignite supplying the place of 
coal. By what is known as low tempera- 
ture carbonization, a considerable amount 
of oil and other by-products is obtained. 
The residue, when briquetted, becomes 
fuel possessing 90 per cent. of the calo- 
rific value of coal. This fuel can be 
used for almost any kind of steam gen- 
erator, except express locomotives and 
mail steamers. 

The article concludes as follows: 

The continued occupation of the 

Ruhr by the French, though it may 

rove an economic fiasco owing to 

German passive resistance, will inflict 
a great deal of hardship and suffer- 
ing in Germany even if she makes the 
fullest use of the resources outlined 
above, while France and the other 
Allies must also suffer through the 
shortage of coal supplies and other 
reparations in kind, and it remains to 
be seen whether their sacrifices in this 
respect will be compensated by the 
ultimate success of the French attempt 
to make Germany pay by direct pres- 
sure. 

Die Bank (Berlin, January, 1923) con- 
tains a pleasant account of what is called 
in Germany “rye currency.” The Ger- 
man organ remarks that when a country 
has for some time been deprived of the 
stable measure of values indispensable 
to trade and credit operations in a civil- 
ized country it decides to help itself and 
to look around for substitutes for the 
normal measure. German wholesale 
trade has, for a long time, been reckoned 
in the stable currency of other currency, 
instead of in marks. Retail traders, 
however, have found difficulty in doing 
this, and the nearest approach has been 
achieved by thinking in dollars and 
charging in marks—that is, automatically 
shifting their mark prices in accordance 
with the movements of the mark. Those 
dealing in credit were worse off. Even 
the most reliable creditors could hardly 
obtain long credits, for, week by week, 
the number of persons prepared to lend 
money, which might be returned in a very 
depreciated form, got smaller and 
smaller. 

Finally certain bodies anxious to ob- 
tain credit made up their minds to fling 
the currency overboard, and offer their 
creditors orders for specific quantities of 
natural products. The borrowers receive 
and repay marks, but only by reckoning 
the value of the commodity, which forms 
the true measure of values in marks at 
the rate of the day. While normally 
money is the fixed value and commodity 
the shifting value, the order is reversed 
in this case. The commodity is fixed 
and known and money the variable, un- 
fixed factor. 

Die Bank then comments as follows: 

Thus business has returned to 
methods familiar in the time of Homer, 
when not a money token, but an ox, 
was the unit of calculation. The unit 
in Germany is not an ox for the most 
ote nor yet is it gold. It is not gold, 

use gold does not exist, at least 
in an accessible form, in sufficient 


1 


quantities for the purpose, and be- 
cause its value on the German market 
is so easily influenced by speculation. 
A series of other products, notably 
coal, potatoes and, above all, rye, have 
been called into service. 

It is stated that three important bor- 
rowers have recently taken up “rye 
loans” with great success. First to do 
this was the Oldenburg State Credit In- 
stitution, which issued securities of 125 
kg. of rye that could be bought at the 
price of that amount of rye, as noted in 
the Berlin Bourse on Nov. 10. They 
are for redemption at 150 kg. rye, the 
extra 25 kg. representing interest. 

Following this innovation, applied by 
the Oldenburg people to a short loan, 
the Republic of Mecklenburg-Schwerin 
adopted the principle for use in a long 
loan, amounting to 40,000 centners of 
rye, redeemable in 1942. This was so 
successful that a further issue on the 
same lines is now under consideration. 
Finally, declares Die Bank, there has 
been established in Berlin a Roggenrent- 
enbank, or Rye Bank, for the purpose 
of granting loans to agriculturists, cal- 
culated, as regards interest and redemp- 
tion, on the basis of the current price 
of rye. The bank obtains its working 
capital by taking up loans whose interes: 
and redemption are similarly fixed. The 
form taken by the latter loans is that 
of Roggenrentenbriefen. 

In this connection Die Bank says: 

The great demand that has been 
shown for these new-fangled loan se- 
curities, in spite of the apparent short- 
age of home capital for any other pur- 
poses, shows clearly that there is th 
greatest need felt for a stab'e invest 
ment market, and that this demand has 
been cheated of realization by the ab- 
sence of a lawful stable currency. 

Naturally, the loans in kind are, by 

their position, gravely endangering the 

position of those borrowers who still 
reckon their interest and redemption 
payments in marks. These are, first 
and foremost, the local governments, 
who are seeing the last remains of 
their popular reputation fade away. If 

Germany does not very soon come once 

more into possession of a stable valued 

currency, all these borrowers will have 
nothing left to do but go over them- 
selves from cash to kind. 


F course, remarks the German writer 

in conclusion, payment in kind is, at 
best, only an emergency calculation. 
Rye, potatoes and coal are not, in them- 
selves, safe repositories of values. If 
their price depended exclusively upon 
the variations of the mark, then their 
movements would be parallel to those of 
the general price level and the products 
would have a stable purchasing power. 
But they are dependent upon other and 
non-monetary conditions, as variations 
of the supply, alterations in import and 
export regulations and dues, State price 
regulation, &c. They are only less un- 
stable than the German mark, which, as 
Die Bank remarks, is money today in 
name only. 

The small countries of Central Europe 
are, not unnaturally, in a state of con- 
siderable nervousness, more or less di- 
rectly connected with developments in 
the Ruhr. Rumors of mobilization, im- 
mediately contradicted by the countries 
concerned, fill the air, and a general un- 
steadiness is observable everywhere. 

The economic crisis from which both 
Jugoslavia and Czechoslovakia are suf- 
fering cannot be said to improve mat- 
ters. As regards the former country, 
the Zagreber Tageblatt (Zagreb, Dec. 18 
and 19) discusses the fall of the dinar 
with some bitterness. On the date of 
issue the dinar was 4 (i. e., 100 dinar 
to four Swiss francs) in Zurich, and the 
Tageblatt expressed itself as unable to 
tell whither it might fall. In the opinion 
of the Jugoslav organ, political consider- 
ations are narrowly bound up with the 
fall of the dinar, and the Government, 
to say nothing of the banks or trading 
community, cannot be blamed. The Tage- 
blatt states that Paris and Prague threw 
dinars on the market, and reproaches 
the Prague Bank Office for throwing 
over the dinar in its efforts to save the 
Czech krone, after all the talk of brother- 
ly co-operation between the two peoples. 

Hungary and Italy, states the Jugo- 


slav paper, have been supplying the Paris 
market with dinars, and in this connec- 


tion continues: 

Paris itself has no reason for desir- 
ing a fall of the dinar at this moment. 
On the other hand, it is easy to under- 
stand that Hungary is doing her best 
to undermine the financial position of 
Jugoslavia just as the moment the lat- 
ter country is attempting to exact 
execution of the Peace Treaty. Italy 
is also anxious to weaken Jugoslavia, 
both in order to prevent it from tak- 
ing strong measures as against Hun- 
gary and with the aim of having the 
upper hand in the impending negotia- 
tions. It is strange that, at this mo- 
ment, when Hungary is threatened on 
every side by powerful neighbors, her 
exchange should keep up, while that of 
Jugoslavia falls rapidly. It means 
that Hungary prosecutes a much more 
successful propaganda abroad, and also 
has better financial connections. The 
Government cannot escape blame for 
having done nothing to make known 
abroad the truth of the situation in 
Jugoslavia, nor to repulse the cam- 
paign of lies initiated by enemies of 
this country, 

And so forth and so on. The collapse 
of the dinar has nothing to do with the 
fall of the mark, continues the Zagreb 
paper, but is mainly due to rumors of 
war, Governmental expenditures on mili- 
tary supplies and the revocation of the 
dollar loan agreement by the American 
Bleer group. 

Czechoslovakia is, fundamentally, in a 
better position than Jugoslavia, having 
more developed resources and extended 
markets. The Prager Presse (Prague, 
Dec. 24 and Jan. 15) contains a survey 
of the leading industries in 1922 and 
their present position in the crisis which 
the country is going through. One of 
the most important industries is, of 
course, iron, whose position in 1922 is 
summed up by M. Léon Bondy, Chairman 
of the Chamber of Commerce. 

M. Bondy states that at the beginning 
of 1922 the iron industry was divided 
into three geographical groups, namely, 
Moravian, Silesian and Slovakian and 
Bohemian, and also into three classes of 
production—blast furnaces, steel works 
and rolling mills. The first of these 
classes, namely, the blast furnaces, is 
the chief producer, and had to reduce its 
output in 1922 owing to the high price 
of ore and lime, as well as the cost of 
transport. In certain districts blast fur- 
naces abandoned their regular operations 
and confined themselves to the manufac- 
ture of steel from purchased raw and 
scrap iron. This threw thousands of 
men in mines, lime quarries and blast 
furnaces out of work. 

Referring to the sales problems of the 
industry M. Bondy says: 

The market for the iron works of 
Czechoslovakia, which before the war, 
in the old Austro-Hungarian Empire, 
extended over a territory inhabited by 
56,000,000 people, is now confined to 
an area of 13,000,000. The old market 
is practically lost, and the industry 
has to find an outlet on the world mar- 
kets, where it faces the competition of 
Germany, Belgium, France and Great 
Britain. The prices on the general 
market are much lower than those on 
the home market, which barely cover 
the cost of production. 


HILE the industry has _ received 

eonsiderable orders from Great 
Britain, anxiety is felt lest transport 
through Germany be subject to such ex- 
cessive rates, owing to the depreciation 
of the mark, that competition be ren- 
dered impossible. 

Engineering is reviewed by Dr. Vla- 
dislaus Sykora, manager of the company 
now running the former Skoda works. 
In 1922 the attention of manufacturers 
has been specially directed toward saving 
in the cost of production. Wages were 
reduced by 10 per cent. in May, upon 
which a strike ensued which lasted some 
four weeks. A further reduction of 20 
per cent. was introduced in October with- 
out causing any strike. Salaries, which 
had not risen in the same proportion, 
were reduced by 10 per cent. on Jan. 1, 
1923. 

Dr. Sykora then makes the following 
comment upon the situation: 

The effect of these economies, how- 


ever, was a postponement of home or- 
ders, in-expectation of a further fall 


in prices. Extensive State and mu 
nicipal works, the immediate execu 
tion of which is demanded in the pub- 
lic interest, are being held back, al- 
though their postponement means a 
continued unemployment. In order not 
to increase unemployment and also to 
retain skilled workmen, the industry 
has reduced the number of working 
days a week. The industry has intro- 
duced improved organization and 
methods of production. Although 
there are no prospects of immediat« 
improvement and although no impor 
tant contracts have been concluded 
with Russia, Czechoslovakia’s best 
prospective customer, nevertheless the 
latter is equipped to meet all demands. 


URNING to cotton, we find Dr. Zucker, 

prominent industrial magnate, stating 
that the industry suffered severe losses 
last year. Some kinds of thread, which 
fetched 60 kronen in January, fell to 
40 kronen in July and 20 kronen by the 
end of October, and the fall in prices 
equally affected fabrics. The spinning 
industry showed a similar slackening, 
working up to 80 per cent. and weaving 
up to 70 per cent. of its respective capac- 
ities at the beginning of the year, and, 
toward the end, falling to 30 and 25 per 
cent. 

In the opinion of Dr. Zucker, however, 
the vigorous fight made for the reten- 
tion of its markets by the industry was 
successful, as shown by the export fig- 
ures. Up to the end of October, 1922, 
387,000 quintals were exported, as com- 
pared with 267,000 the previous year. 
These exports consisted chiefly of fin- 
ished goods. The difference. between thc 
price of the finished article and raw cot- 
ton is quoted by Dr. Zucker as being 60 
kronen per kg. at the beginning of the 
year, and 30 kronen per kg. at the end. 
The export for the whole year was 
450,000. Dr.- Zucker comments on this 
as follows; 

This is equivalent to the value for 
exported labor (difference between the 
price of cotton and the finished ar- 
ticles) of 2 milliards kronen; if to 
those figures are added those of cloth 
export, 170,000 kg., with a value for 
exported work of 800 million kronen, 
and ready-made clothing, 4,000 pieces, 
export value 200 million kronen, we 
have for the whole textile industry a 
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value of work for export of 3 mil 
liards, a figure attained by no other 
industry. 

The import of cotton for the year is 
estimated by the writer at 900,000 quin- 
tals, the ascertained figure for ten 
months being 725,000 quintals. Half the 
quantity manufactured, therefore, was 
exported and half retained for home con- 
sumption. The total value of the textile 
industry was, therefore, 6 milliards 
kronen. Last year the price of cotton 
rose from 18 per cent. to over 25 per 
cent., due to two successive bad crops 
in America. 

The suppression of the cost of living 
allowance, instituted in November, 1921, 
when the krone was under 6, reduced 
wages by 15 per cent. in March. In 
October they were further reduced by 18 
per cent. Dr. Zucker states that the 
yield from labor per man per hour 
reached prewar figures in spinning. In 
weaving, one man worked two looms, as 
against three before the war, and four 
in England, and an overseer supervised 
30 to 40 looms, as against 70 in prewar 
times. 

Glassmaking, which is one of the chief 
export industries of Czechoslovakia, has 
been suffering from a severe crisis for 
some months past. The Presse states 
Italy, Poland and Hungary have all be- 
come grave rivals on the glass markets, 
and seven new glass works have been 
founded in Rumania. Some 2,000 glass 
workers, said to include some of the best, 
have emigrated, owing to unemployment, 
and emigration is a real danger for this 
industry. 

Some 85 to 90 per cent. of Czecho- 
slovakian products are exported. The 
cost of production has risen greatly, the 
price of coal being sixteen times, inland 
transport rates twelve times, and raw 
material twelve times prewar prices, 
whereas the products of glass works only 
obtain five to six times prewar prices 
abroad. 
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Bootlegging Methods in Anthracite 





HE phrase “too many 

mines and too many 
miners ” does not ap- 
ply to anthracite coal, 
either in normal times 
or in such conditions 
as have arisen this 
Winter. In all the 
bituminous districts of 
the country, mines are 
now shut down part of the time for 
lack of orders, and the price of their 
output is sagging lower and lower. The 
owners are grateful for the continuation 
of cold, with its incident railroad dif- 
ficulties, for only thus is stayed off the 
bad break in prices which they expect 
with the first real break of Winter. 

Meanwhile, the anthracite-burning 
East has experienced real distress. Com- 
munity after community duplicates the 
tales of limousine competing with chil- 
dren’s play-wagons in the clamor for 
“just one sack” of hard coal, at the 
dealer’s gate. Men are losing time from 
their offices in the mad scramble, like 
so many bootleggers, for coal enough to 
keep their families from illness. They 
have long ago forgotten about warming 
an entire house. One of the leading 
retailers in Philadelphia remarked last 
week that never had so many of his 
drivers been under the influence of 
liquor. His explanation is that “the 
householder is so enraptured to see a 
quarter ton of coal arrive, that all he 
can think of is the poor driver out on 
that cold coal truck. The driver is given 
the best they have—and thereby is un- 
fitted for helping out the next house- 
holder.” 

In the Eastern cities coal dealers en- 
deavor to save needless inquiries by 
posting on their outer door signs that 
“New business cannot be accepted,” but 
the shortage is so general that it has hit 
the mining town of Lansford, Pa., which 
is situated on the top of the richest de- 
posit of anthracite in the world. All the 
miners of that village have, for some 
weeks, been on strike over some petty 
grievance and the village has no coal. 
Its schools are closed, its houses cold— 
having, in this respect, attained to 
metropolitan conditions. 

New York, Boston and other Eastern 
localities have their shortages of anthra- 
cite, but it is rather surprising to find 
that Philadelphia has not been spared, 
the city in which nearly all the anthra- 
cite is owned and which is the head- 
quarters for most of the mining com- 
panies. A visit to that city recently 
revealed that, proportionately, Philadel- 
phia is receiving less anthracite than 
either Boston or New York. Not over 
20 per cent. of normal quantities is Phil- 
adelphia’s allotment. One of the prin- 
cipal retailers, who ordinarily received 
5,000 tons a week, for the week ended 
Feb. 17 received only 260 tons. This is 
but 5 per cent. of normal receipts. An- 
other dealer, whose allotment last Winter 
was 12,000 tons a week, the same week 
this year received 1,900 tons—16 per 
cent. The same week brought to New 
York fully 40 per cent. of ordinary re- 
ceipts. 

The statistics of coal production as 
published are in millions of tons, too 
large for the ordinary mind to visualize. 
Millions of dollars have become units 
of thought to certain people, but millions 
of tons of hard coal are meaningless 
to the ordinary individual who knows 
units of ten or fifteen tons. “ Millions 
of tons” is without content. In order, 
therefore, to interpret the present an- 
thracite situation for THE ANNALIST, 
another unit will be arbitrarily used. 

New York City will be taken as the 
basis of calculation. In a normal Win- 
ter Manhattan receives and uses about 
25,000 tons of anthracite each working 
day of the week. All the boroughs 
together total about 50,000 tons. This 








is one-sixth of the weekly production of 


jovrhe entire anthracite mining district, 





By H. A 


Otherwise stated, New York burns one- 


sixth of oux anthracite output. It is the 
greatest single market. 
Our anthracite coal comes from a 


small portion of Eastern Pennsylvania. 
It is interesting to note that the whole 
anthracite coal-mining district could be 
spread out two and one-half times on 
the area of New York City. 

Attention will now be shifted from the 
City of New York to the anthracite 
mining district of Pennsylvania, merely 
bearing in mind our arbitrary unit of 
50,000 tons as one working day’s supply 
for the city. Last Summer for five and 
one-half months the mines were on 
strike (April 1-Sept. 10). Before the 
end of the mine strike there broke the 
co-incident railroad shopmen’s strike of 


. Haring 


men. In addition to the two 
named, other similar ridicu- 

kes have occurred this Winter, 

ll this is th f the “ button” or “ outlaw” sort. 
_All this is the result of the towns ar trike of the variety described has 
cities being located directly over th lown twenty-eight collieries—im- 
mines. Realty titles in this territory , and large ones at that—for two 
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run, not “to China,” as einen nere the midst of our worst January 
the country. They extend dow bruary weather. One corporation 
only eighteen feet. Title to the ground } enty mines idle from a similar 
beneath that level has been retained fo in- the week just passed. Such 
a century by the owners of the the anthracite industry are 
lying strata of coal, together with the y unjustified, for the reason that 
right of removal. There exist u ty-one years a most satisfactory 
face Protective Associations” in eacl conciliation, as set up by the 
community throughout the hard-coal t Commission, has provided for 


tricts. These associations are array lisputes. Yet, with utter dis- 
in constant fray against the owners of f the cries of the country for 
the coal and the operators of the mins e coal, such violations of agree- 
Last year these associations succeeded go on. In one sense they are 


y petty but, nevertheless, they 
prag the wheels of coal pro- 


in having passed a law restraining the 
mines from further coal removal unde. 
improved property, although the surfac 
these instances has cost the 
the equivalent of four days’ 





Prices of Anthracite 


hivering New York on the 
unit of a day’s requirements. 
them lost five or six units. 
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July. -In this period, New York should 
have received 130-135 days’ supply of 
coal. There were received exactly nine 
and one-half days’ supply, on the basis 
of our unit. Little of this was of do- 
mestic sizes. Principally, it was steam 
coal—coal loaded from storage yards at 
the mines, coal dredged from the rivers 
that flow through the anthracite mining 
territory and coal reclaimed in this time 
of dire need from the refuse piles at 
the mines. 

When the strike ended, coal began to 
reach the markets. Viewed as a whole 
and taking the railroads’ situation into 
consideration, production of anthracite 
since September has been very nearly 
unprecedented. Yet it might easily have 
been greater. If it had been, much, if 
not all, the present distress would have 
been avoided, for the lost tonnages would 
more than equal a normal month’s re- 
ceipts at New York, and would be equal 
to two and one-half months’ receipts, as 
coal is coming forward this Winter. 


A ges factor inhibiting full production 
was the operation of the Kohler 
“mine cave law” of Pennsylvania. To 
comprehend the effect of this law it is 
necessary to recall that, within the ter- 
ritory covered by the anthracite coal 
beds, an area 40 per cent. the size of 
New York City, are scores of towns 
and villages. There is also the large 
City of Scranton and the Cities of Wilkes- 
Barre and Pittston. In each of the-e 
cities, as in the smaller towns of this 
neighborhood, the most striking feature 
to the eye of a stranger is the surface 
of the streets. The roadways, whether 
paved or unpaved, heave and roll like 
the billows of the ocean. Vacant lots 
reveal yawning caves, giving the impres- 
sion that a basement had been excavated 
and then the thought of building 
abandoned. More arresting still to the 
attention is the tottering of chimneys 
and the leaning of buildings, every- 
where manifest. One of the sights reg- 
ularly shown in the anthracite mining 
regions is a brick dwelling which has 
cracked vertically through the centre. 
These houses tilt both directions and 
are rifted from foundation to roof. 


manner that the men con- 
The sentiment was adroitly 
titles covenant specifically for the throughout the territory and 


of removal. The law was at on ee-fourths of all the anthracite 


tacked in the courts by the « I wrked. 
terests, but its penalties were so I liery managements have been 
that, even when the coal strike r utmost to produce large ton- 


settled, all those oe Mmaneeen Seni nce September. I have been 
= punishment for violation of tl 1 iys of the past week among the 
did not resume operations. During that time I 


The case was quickly carried to the ¢ eighty-two miners, 
uge and my own came near 


United States Supreme Court, wher ingua; 
Senator Hiram W. Johnson pres¢ together for intelligible ques- 
the argument for the protective associa ‘ Of this number only th ee 

ed faintest conception of the East’s 


mines. 


ioned 


tions. Three months and more 
before the court declared the ng need of anthracite. Those 
constitutional. In that time eighty-f curiously enough, all proved 


to ninety working days had been | questioning to be residents 
many mines. The lost production of mining village already mentioned 
coal was about the equivalent of ti yal shortage has arisen. Of the 


days’ receipts for New York City, o1 ¢ o, thirty-seven were met and 


twenty of our arbitrary units of m« 1 on Washington’s Birthday. 
urement. them knew on what grounds 


nagement had their 


men to work the mines on the 


persuaded 


NOTHER contributing cause t he teen 
hard-coal shortage arises fr ‘hey had been told by their 
man’s pettiness. In one instance, report for work and they 
Many naturally did not know 


occurred since the first of January, or 
i holiday, and of those who did 


of the anthracite collieries required 
new blacksmith. The colliery Superir fact, nearly ail were later 
tendent employed one. | Forthwitl because they have children 


the men of that coiliery quit work and ool age. This lack of apprecia- 
nformation, as to the coal short- 


the strike spread out of “ sympathy 
to other collieries of the same company 1ot unexpected among working- 
until 5,000 men were idle. The mine he miner type. The queries are 
demanded the right to name anothe ing, however, in view of the 
man as blacksmith under one ambiguou ( statements of the union’s of- 
clause of their wage contract. Before to the sentiments of these 
the management could persuade the 
miners’ leaders that their nominee wa 
unfit for the job, more than a week 
production of 5,000 men was lost. 
In another instance, also recent, 
union was unable to collect du: 
assessments from a small group of mer 
who, as maintenance workers, had er 
joyed steady employment during th« 
strike of last Summer. The loyal unior 


he same three days I have had 
nity to put the same query to 
inside and outside mine foremen. 
tha “hese should not be confounded with 
liery Superintendent or colliery 

they are the section foremen 
the mine or the foremen of break- 
shops outside. Of the sixteen 

only one-half (nine to be ex- 
ire aware of the hard coal famine 


men on a certain day refused longe1 

to work in association with uch r cities. But every one of the six- 

“scab” brethren. Some 8,000 to 10,000 ‘ee? without exception, knows such 
» thing as these statements connote— 


laid down their tools in an “ outlaw 
strike, and the trouble was ended only 
when the management in desperation 
compelled the stubborn fellows to pay 
up or, as is significantly hinted in col 
liery circles, the company paid the dues 


[he company’s getting fancy prices; 
he head office is sure pounding us 

” or “ The boss is raising H 

time for more coal, and we’re 





—— re 
tinued on Page 362 
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of sh fluctuations in the average price of a group of commodities. The Annalist Index Number shows the 
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fluctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
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The State of Credit 




















Last Weel Tas Yer, toDete. | Last Year. | FOREIGN GOVERNMENT SECURITIES 
Saies of stock, shares 6,376,658 4,922,115 45,282,059 34,541,457 Last Previous Same Weer 
Sales of bonds, par value $67,628,300 $110,387,000 $578,520,910 $589,831.350 ef - ae _ Week. Week Year to Date 1922. 
fr j High 2.15 High 73.74 High $2.13 High 73.74 | Ueritish Con. 2's DBKL@S TH 574h@5TH, SRR @IIR T3I%@QISY 
Average price of 50 stocks...........«+««« } Low 89.77 low 72.17 Low S4 17 — 66.21 British 5% 101%@101 101'¢@101 1014,@ 100%, GGT K 
gh 78.70 High 7.45 High 7.43 ig ; i, 06 “ 961 96% @ 95 
Average price of 40 bonds } — 7861 on a7 a7 “po 78.31 Low British 42% D6 OMY, Mile 96%G95 4 @ 
Average net yield of ten high-priced bonds 461M 10% 4.718% 4.605% French rentes (in Paris) 58.97@58.60 58.97@38.5: 59. 80@57 50 7.90@ 57.15 
New securit, issues $79,444,000 $20,600,070 $673,315,150 $277, 138,000 French War Loan (tin Paris) 76. 40@74.75 74.90@74.60 76.70@72.00 78 
otentials of Productivity and M f Business Activity 
Potentials of Productivity and Measure of Business Activity 
THE METAL BAROMETER WEEK’S PRICES OF BASIC COMMODITIES 
End of January End of December— Current Mean Mean Price @ 
1923. 1921 Minimum mania, 1922 Price Other Years 
United States Steel orders, tons 6,910,776 4 8 V 4,268,414 ; ’ Price. High Low 1921. 
Daily pig iron production, tons 104,181 52,861 53,196 Copper: Electrolytic, per ib $0.16875 $0.16875 = $0.14625 $0.1275 
Pig iron production, tons 3 *3,220, 604 1,641,051 086,89 11,649.08 Cotton: Spot, middling upland, per Ib. .8075 3075 5 14725 
*Month of December. tMonth of November Brick: Hudson River common, per 1,000 21.00 21.00 17.00 
7 F Cement: Portland, bulk, at mill, bbl.. cteng Si 1.70 3.35 
4 ALIEN MIGRA TION u Wool: Ohio & Pa. half blood combing, per ib. .57 57 "43250 
nl, Ot ae Teas’ | Eine: Mer. Car. Roofers ¢ in, per 1.000 ..2500 35.08 2730 
tatound 42.000 49814 4.129 ee ae eo ~ a = 
| = 2, 49 14 4 129 42,725 a pape "025 Petroleum: Pennsylvania crude at well, bb! 4.00 4.00 4.175 
bound 11,000 7,077 7,192 10,448 14,738 12,537 12,025 Pig Iron; Bessemer, at Pittsburgh, per ton. .30.77 20.77 7. 
o_o . on ame ——— bbe ; : ee ‘ pad ae 
Gain or loss +-31,000 +42,737 $46,937 + 42,354 +32,277 +26,502 +12,239 +12,044 } a 7 feoan pm Fangs : a Ib 9 a 9 = . 
*Eatimated. | an, sins I ’ 9.1: 15 3 62 
. Vo . _ VERAG ES 
GROSS RAILROAD EARNINGS AVERAGE OF WHOLESALE PRICES 
Third Week Second Week Fourth Week Month of From Jan. 1 Last Previous —Range for 1923— —Same Week— 
in February in February in January December to Dec. 31 Week High Low 
18 Roads 16 Road 16 Roads 178 Roads 178 Ftoads Hogs, medium to heavy, per cwt $8.0125 $7.90 $8.425 
1922 $12,673,832 $12,194,740 $15,741,873 $513,575, 797 $4,007,014,655 | Steers, good to choice, per cwt 9.525 9.20 9.95 
1941 12,074,590 11,460,961 14,988,968 425,275,450 3,927,934,028 | Beef, salt, per 200 Ibs 
Ree 2 - aa Pork, salt, per 200 Ibs 
Gain or loss + $509,242 + $753, 77% +$88, 300,338 +$79,080,627 | Flour, Spring patents, per bbl 
+4 Sox +6. 48% f + 20.99% +2.01% oe bedeenn — per bbl 
aid, Middle fest, per lit 
SUMMARY OF IDLE CARS AND CAR LOADINGS Bacon, short clear sides, per Ib 
AMERICAN RAILWAY ASSOCIATION Oats, No. 2 and No. 3 white 
Jan. 31 Jan. 22 Jan. 14 Jan. 7 Dec. 31 Dec. 23. | Potatves, white, per bushel 
Idie cars 75,951 75,548 86,714 78.858 71,981 67,053 teef, fresh, per Ib 
Feb. 17 Feb ha Feb. 3 Jan. 27 Jan. 20 Jan. 13. Mutton, dressed, per Ib 
Cur loadings 817,778 833,2 865,67 871, 164 865,578 872,251 Sheep, wethers, per 100 Ibe 
COMPARISON OF WEEK'S COMMERCIAL FAILURES (DUN’S) Contuh, Gesrgen per M--.0.-.- 
Week Ended Week Ended Week Ended Week Ended Week Ended Rye flour, special patents, W. Si 
March 1, 192 March 2, 1922 March 3, 1921 March 5, 1920 March 6, 1919 Cornmeal, export, per 100 Ibs 
Fotal. Over $5. 000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Rice, extra tancy, per Ib 
nerd oo 2 212 oo i. = “% a4 : - ‘ Beans, medium, per bushei 
uth 0 p bE ’ 23 ; 22 7 32 7 » oxtr ~he . ‘r ib 
went ‘2. = 7. “18 — ped ae 13 io 3 Apples, extra choice, per ll 
. ‘< ‘ ~ “ ~ ng . we Prunes, 0-70s, per Ib. 
Pacific ” i! 4 2 $5 7 18 12 25 if | Butter, extra creamery, per Ib 
— _— —_ . . “i — = — “ Buiter, dairy, per ib 
U. Ss BHU 20 Gz 3208 sit Iti ei > 4 137 62 Cheese, State, whole milk, per Ib 
Canada . i3 36 nm 45 i 13 6 i} & | Coffee, Rio No. 7, per Ib 130625 
FAILURES BY MONTHS | 
January - Twelve Months a | OUR FOREIGN TRADE 
1923 1922 1921 1920 ——October — ————_—September- — ~ Ten Months——_—— 
Number 2,126 3 23,676 19,682 8,881 | 1922. 1921 1922. 1921 1921. 
Liabilities $49,210,497 $73,795,780 $617,806, 251 $627, 401,883 $295,121,805 | Exports $370,720, 154 $343,330,515 $313,093 ,286 $321,863,123 $3, 101 810, 484 $3,894,540,464 
‘ wee } I CD cccccesccs *319,000, 188 ,007 ,629 208; 000,000 179,292,165 
BUILDING PERMITS (BRADSTREET’S) — —— ae Se eee eee 
— January Deceinber November Excess of exports... $51,720, 154 $155,323, 186 $15, 093,286  $145,570,958  $538,218,692 $1,833,836,435 
1923 1922 1922 1921 1922 1921 November eapesta, $380,056,000. December exports, $344,000,000 
160 Cities 160 Cities. 153 Cities 153 Citles oS. 161 Cities. *Imports for nine days of September under the new tariff law, and amounting to $69,000,000, de 
$193,006, 272 $140,183, 776 $224, 859,000 $136,124,511 $205,619, 700 $145, 767,674 ducted from October and added to September. 
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The Week in the Money and Exchange Market 


FOREIGN AND DOMESTIC EXCHANGE RATES 
















Call Time Loans Six Com. Dis New York funds in Moutreal were quoted at $1.91%@§1.564% premium. Montreal funds in New York were quoted at $1.91%@$1.564 premium. The 
Samne 60-90 Days 7 48 tee | week's range of exchange on the principal foreign centres last week compares as follows 
; ~ DEMAND —-—————_———— - ; _ - CABLES -W__—___—___, 
Last week 35%@4% 5%@5 5%@5 54@4% | er Ry Week 4 ao Week Yr. 1923. Same Wk., 1922 ‘Lest Week. Week Yr. 1923 Same Wk., 1922 
ett ‘ 5 . Rg. | Exch'ge igh. ae figh. Low. High. Low High Low High. Low Low High. I Hig I 
l'revious ek 6 1% > @4 ) i ) iy nar pl 2. = ae wr poe 
ing wee - @1% > om 9 @94 | 4.9665—London 4.71% 4.69% 4.72% 4.72% 441% 4.44% 4.38% 4.71% 4.69% 4.69% 4.72% 4.62% 4.45% 4.38% 
Year to date 6 @3% ATE Le PAGE! Yai 19.28 Paris 6.17% 6.5 6 18 7.44 5.76% 9.24% 8.92% 6.18 6.05% 5.99% 7.44% 5.76% 9.2 §.92% 
Same week, 1922 Kas 5 @s% » @1% 5 @4y | 19-28 Relgium : : 6.32% 5.13 8.71 8.54% 5.32% 6.83 5.13% 8.55 
Sinan week w08 7 es 7 @o ™%e7 M@T 19.28 Switzerland 18.76 18.74 1 2 19.58 19.51 18.78 18.76 18.81 18.97 18.54 19.60 19.53 
we 19.28 Italy 4.84 4.79% 5.24 5.41% 5.18% 4.84% 4.80 4.79% 5.24% 4.63% 5.424% 5.19y% 
49.29 —Holland 1.62 39.50 39.70 38.45 39.67 30.55 39.58 38.75 ; 
i 19 30 Greece 1.15 1.08 1.40 4.63 1.18 1.11 
BANK CLEARINGS 19 30 Spain 15.64 15.59 2 16 5.66 15.61 
26.80 Denmark 10.58 19.29 9.60 19.31 
Mintire country, estimated from complete returns from cities | 26-"0 Sweden 26.61 26.56 6.63 26.58 
“ 26.80 Norway 18.51 18.36 8.53 18.33 
representing 92.3 per cent. of the total Percentages show ; 51.41 —Russta® 
@hanges from preceding years 48 66 Bombay 31 1.874 31.75 
1923 P.C 1922 P.c.| 48.66 Calcutta 31 1.875 31.75 
Last week $9,461,000,000 417.6 $8,045,000,000 +4.9| 78: ee se 41.625 53.73 
: : = | 2 ”) Y125 78.00 
Week before 7,083,000,000 411.7 6,341,000,000 +0. | 108.82 —Shanghai 4 4875 72.75 
Year to date 73,005 ,000,000 +14.7 63,649 000,000 4.2} 40.82 Kobe 48.32 18.44 48.43 
| 49.83 --Yokohama. 4s fg 44 48.43 
| 50.00 -Manila. ».. 50.625 50.375 ) 9.2: O87 50.75 
BAR GOLD AND SILVER | 42.44 —Bue Aires, £7 37.20 37.95 36.85 37.43 37.00 7.45 37.30 
é | 33 35 Rio 1 11.55 11.80 11.30 14.00 13.75 1.45 11.35 
Bar Gold Bar Silver Bar Sliver | 23 83 Germany 005, 0040 0143 0020 44% 39% 0045 0044 50% 0040 0143 0020 45 
im London in London in N. Y. ; Austria O014% .0014% .0014% .0014 02% 019 .0014% 00144 .0014% .00144% .0014% .0014 02 
Last week Bs 01d@ 875 O91 31UZd@31%d 66% C@6S%c | a ; = 002t a 0020 02% 02% .0923% .0020 0026 0021 0058 0020 03% 
: : ne us P oes , . echoslov 2 2.97% 3.00 2.78 1.79% 1.66 2.97 2.97 2.974, 2.97 3.00 2.78 1.20% 
Previous week 87s 09d4@ 87s Old 31 d@30}),4 64K c@6 4% 9.: Serbia. 1 aN 1.10 1 1.36 1.23 1.05 97% "98 ‘ 6 1.10 7 1 37 i 
Year to date 908 O14@ 87s Old 324 4d@IOHE «= BT HCMETH en oe 20 71 2.72 27 248 205 208 2.75 271 272 2.76 2.75 2.48 2.06 
Kame week, 1922. 935 O7d@ 939 03d = 32%4d@32%A_ = G4KCMORKE| vp 3) _7 a r oe ‘aon y= ‘me aan ™ z= 78 “0 416% 50 46 59% 38 81 
cage . 2 - : : € 44% 13% 038% 038% O3% 03% O41% 03 
8 : 921.1218 ¢ . : Rania z 4 7 03% 14% 14% 
lame week, 1921.121s O8d@1052 03d = 33 d@30%jd = HOY C@I2%e *The figures given under ‘ demand are the offered and bid prices for 500-ruble notes, while those under “cables” are for 100-ruble me 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the broker ea ight line the excess 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. T! computed monthly, 


so that the record can never be brought to the date of publication. The chart records t 








Week Ended Saturday, March 3. Bank Clearings By Telegraph to The Annalist 
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Central - —Last Week—————— —— —Year to Date————_——- ‘ I t } ‘ 
Reserve Cities 192: 1922 1923 1922 Other Cities 923 tokagagsn oe 
} “Orr $5,153, a7, 033 = $4,567,099,239  $39,607,296,033 35,901,621,304 | Buffalo ................. 368.491 $316. 175.508 
WEIN nein caine 680,351,927 558,295,489 5,438, 144,061 4,402,973,058 | Cincinnati ........ e 90.000 "480,994,585 
; scabies a ane = —— —_—_—_—— Columbus, Ohio aS 2 OW) 125,53: 8,100 
Total, 2 C. R. cities. .$5,833, 478, 260 $5,125,¢ $45,045,440,094 ~ $40, 304,594, 362 eae HM) 167.041.759 
Increase ........ 13.8" 11.7% | Los Angeles Oot $11'347 aan 
Other Federal Reserve Cities | Louisville ..... rere y $42,446 215 830" $3 
PS res $56,599,502 $41,114,577 $466 S89, 295 $246,780, 106 | Milwaukee : $1,646,058 1,9 462.179 250,480, 25 ‘ 
Boston Seer 425,000,000 274,000,000 3,401,000,000 2,581,000,000 | New Orleans ; 58.384. 32¢ ( 9'087 805,202,175 
Cleveland via mow ane 106,369,699 79,025,014 916,885,617 707,467.15 58 re rere 50,849,182 $ { ) 0 > ; 
Kansas City, Mo. 15 7 132,785,000 1,214,920,717 1,158,325 | St. Paul "nee 37.503.016 ) 93916 
Minneapolis Rae 66,271,175 59,778, 268 €01,791,845 508,067,392 | See 36,991 98S 14°4 1) 
a Philadelphia a 527,000,000 431,000,000 4,302,000,000 3,570,000,000 | yw ashington rg 20,418. 257 (98 
Richmond : 51,279,000 45,071,0€0 461,061,000 351,925,000 | 
San Francisco 160,100,000 143,000,000 1,373,600,000 1,173,300,000 | a 
ban ret ws wsiancnetie Total, 12 cities $577, 608,561 <4 f 2 468 $3,741,747,80 
Total, & cities. $1, 543 3,359, 650 $1,205, 773,799 $12,738, 148,474 $10,396,865,510 Increase ...... 34.6 4.6 
Increase : 05% 22.5% | - aie 
$57,783,588,568 $50,701,459.872 | Total, 22 cities.......$7,954,447,171 $6 151,036 $54,443,207,68 
| tee i 7 





Total, 10 cities.. $7,376,838,610 $6,331,16 
16.59%, 4 


Increase 13.9% Increase ..... 





| Actual Condition Statement of the Federal Reserve Banks Feb. 28 








Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8 Dist. 11 Dist.12 

Boston New York. Philadelphia. J “leveland. Richmond. Atlanta. Chicago St. Louis. Minne I San Fran’ 
Gold reserve 33,612,000 $1,030,390,000 $222,919,000 $512,1 79, 000 $134,617,000 490,966,000 $97,779,000 $i9 M) $37,362,000 $239,624, 01 
Rediscounts ..... 20,086,000 179, 216.000 35,828,000 j 41,620,000 13,057,000 18 1,313,000 19, 169,00 
Bills on hand.. 61,110,000 240,692,000 81,639,000 ., 103,523,000 31,238,000 1). 98 S,316,C00 78.57D. 00 
Due members.... 118,175,000 712,106,000 113,449,000 53.029,600 279,117,000 €9,993,000 tr f 2 626,000 73,00 
Notes in circul’n. 198,080,000 5€8, 124,000 203,579,000 119,017,000 392,898,000 87,606 000 f Hy 800,000 202,465,006 
Ratio of reserve. 76.4% 80.6% 72.2% 81.99% 75.8 72.0 0.0% 70.2¢ 











| Federal Reserve Bank Statement | Statement of Member Banks 
Data for Federal Reserve Citic ve Branch Cities. 
















































Consolidated statement of twelve Federal Reserve Banks compares as follows: | . New York —Chicago———— 
_ — . ‘ en P o4 96 Feb. 2 Feb. 21 Feb. 14 
RESOURCES— Feb. 28, 1923 Feb. 21, 1923 March 1, 1922 7 
Gold and gold certificates.................... $302,611,000  $302,66%,000 $30,406,000 | Number. ot ese ee ane cane oe $31,216 16,050 
} settleme ~Feder: eserve ar , ; 574.857 P os tte ad, 26, . Y, 
Gold settlement fund—Federal Reserve Board. 604,008,000 574,857,000 521,273,000 Loans sec. by stocks and bonds. 1,521 &, { i 171,000 
All other loans and discounts 2,050,441, 0 644,869, 000 
re —-. — ee ee Total loans and discounts 3,661,902,00 76,210,000 
ew P —" a ve U. S. prewar bonds.... 37,8 { 2,652,000 
; Total geld he ld by banks nieais ‘ -3906,619,000 $877,525,000 $901,679,000 U. S. Liberty bonds... 114334 = 657.000 40. B29 (4° 
Gold with Federal Reserve Agents............. 2,108,767,000 2,142,076,000 1,982,061,000 y = a aan . 4 ’ ‘ 
Gold redemption fund ‘ 57,427 000 , 55,641,000 ” 67,694,001 U. S. ‘Treasury bonds. een umee paged =, 750,000 
> sete 97,427, 00,641, 37,694,000 U. S. Victory and Treas. not 174,717,0 } 42,991, 000 90,284,000 
U. 8S. ctfs. of indebtedness 66,089 2,051,000 13,369, 000 
ae ey a as i Other loans, stocks & securities 934, 756, Of 641,000 184,977,001 
_ ee or i aii i Total loans, discounts & invest 197,004 123,717,000 = 1,437,306,000 
mesainee Se -s0+ 00s $3,075,242,000 $2,951,434,000 | Reserve bai. with F. R. Bank ( 17,493,000 "141,513,006 
<a . er an gok Cspae~eens 128, 128,367,000 129,359,000 Cash in vault ...... j : 73.327. 00K 8 581,000 30,932,006 
Net demand deposits. . 4,435,136,00 1,466, OF 12,607,000 = 1,021,857, 004 
| ———— a ies Se a Time deposits seseeee , DOH 189 0 { $4,130,000 364,006, 00 
Tctal reserves ... - . ss ves e$8,201,600,000 $3,203,609,000 $3,080,793,000 | faye TBment deposits 146'740'006 5 201000 Ty ia O00 
Naveen cass eae Ce. 45824000 ° 68,108 000 ’ ‘3 , All s x re ile, « ‘ A 46, «4 4 rs 0 401,01 0 a OO 000 
Bills discounted—Secured by U. S. Govern- nF, 108, d aes 31,195.00 8,246, 000 91.000 
ment obligations . bain tah ecd een ae adae 356,039, 000 368,241,000 285,376,000 All Reserve Reserve Branch Cities 
Other bills discounted eT eee rer 239,721,000 259,682,000 422,175,000 Feb. 2 Feb. 21 Feb. 1d 
Pills bought in open market... : sé ethan 207,678,000 182,353,000 95,730,000 Number of reporting banks ‘ ; 207 27 
Loans sec. by U.S.Govt.oblig’ns 9, 067 , OOF $48,169,000 $49,370,000 
ee ——— a Louens sec. by stocks and bonds 0 2,500,000 
- All other loans and discounts 41,975,000 
aa : Total bills on hand TTS ee $803 438,000 $810,276, 000 $803, 281, 000 Total loans and discounts 2 643, 00 ( 
United States bonds and notes nee 173,975,000 167,420,000 163,322,000 | U. S. prewar bonds.. 76,862,000 76, 854, 000 
ar —— certificate s of indie -bte dne ss... 189,099,000 186,614,000 249,716,000 U. S. Liberty bonds... 249,431,000 249,954, 006 
4 1icipal warrants : Sdeitasvae sat © “aseeaes siaked 102,000 U. S. Treasury bonds.. 206,000 2 3, 000 
a etn os = = ane U. S. Victory and Treas. notes (m 319,000 37,329,00 
> 7 a a -f her etfs. of indebtedness Y M) . 2,616,000 35,963, 00t 
Total earning asscts. ae a's eg ther loans, stocks & securitic s », GOO , 81,678,000 575. 941,001 
Five per cent. redemption fund against Fed- Bice ing sila os Reserve bai. with F. R. Bank 1,015, 047,000 ‘ 243,458,000 
eral Reserve Bank notes........... abt 311,000 311,000 samen | So . .-- > caine y 19, 243, 000 
Daucallected items ...... POLI. €08,167,000 606,809,000 505,782,000 | net demand deposits. . ee ee ¢ 
All othe s s. 799, 3566, 5.759, 2 ae ‘ say gong 1, 16, 027, 274,000 
xther resources 3 ; cos 16,799,000 16,566,000 15,759,000 Governnent deposits ; =4'720 (KM) 14,788,000 19, 089,000 
einstiaaaee aii eee aes Bills payable, &c.... 209, 259, 00K 51,391,000 47,508,000 
Py ree : 100,848, O01 21,106,000 15,412,000 
i , ss . -$5,087,076,000 $5,106,755,000 $4,864,349,000 Other Selected Cities 
Capital paid in eer es. 108,874,000 103,736,000 Feb. 21 Feb. 14 
Me. cae cee. Cha tatcaanee 218,369,000 #O18369,000*2in;39000 | Number of reporting banks ou an 
Depozits: Government ; et he 43.401.000 46.306 0CO 60,770,000 Loans secured by United States Governmer $39,885,000 $39,964 000 
Member banks—reserve account Siae Sided 1,887,552,000 1 897,685,000 1 725,069,000 Loans secured by stocks and bond £57,935, 000 463,253, 01M 
Other deposits . hacen haknne . " 21'364,000 "" 21'917.090 . 32'807,000 All other loans and discount: 351,534,000  1,343,816,000 
pee ee Totaj loans and discounts. 1,849,354,000  1,847,033,006 
_ Sp cae, dinteisieiaaiinamadiaaeeal eatin *United States prewar bonds. 105,856,000 106,036,000 
United States Liberty bonds 170,048, 000 171,137,000 
- Total deposits Te eee ree ee . -$1,952,317,000 $1,965,908,000 $1,818,446,000 United States Treasury bonds 24,309, 000 24,200,00 
Federal Reserve notes in actual circulation... 2,246,943,000 | 2'260,497,000 — 2,196,983,000 | United States Victory and Treasury not: 77,620,000 78,172,000 
F. R. Bank notes in circulation—net liabilities Ae 000 3,066,000 80,095,000 | United States certificates of indebtednes 19,773,000 20,159,000 
Deferred availability items................... 546,254,000 538,329,000 432,241.000 | Other loans, stocks and securities 421,115,000 = ee 
Re INS 5 655 0 taco w:o.dnnc oncdccsdedious 11,681,000 11,712,000 17,450,000 Total loans, discounts and investment »,668,078,000 2,669,203 000 
Reserve halance with Federal Reserve Bank 166,613,000 17. ¥ 
omen —_— —_——_ sO ar ey 77,769,000 
et demand deposits. . 1,687,874,000 1, 708, 433, 000 
a tention te pana tosecnsepaans bss wad $5,087,076,000 $5,106,755,000 $4,864,349,000 | Time deposits ............. 508,504,000 "801,008,000 
‘ - ted pon woeerwee to deposit and Federal é Government deposits : 9,220,000 10,095,000 
1001 *Not Fn jabilities combined............ 76.2% F4.8% 76.7% | Bills payable, &c............ . 17,898,000 21,658, 00 
116 n separately prior to January, 1923 All other i 16,951,000 17,238,000 
a. 
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Highest and lowest prices of the year are based on sales of 100 shares Where prices are 


Week Ended March 3, 


Low. Date 


GS Ja 


! Jan 
46% Jan 
7 Jan 
2% Jan 
% Jan 

Feb 


Feb 
Jan 
Jan 
Jan 
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ai) 
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1923 


Paid 














Amount - 
STOCKS Capital 
Stock Listed 
ADAMS Fr XP RESS $12,000,000 Dec 
Advance Rumely 13,750,000 aa 
e Rumely pf 12,500,000 Jan 
Air Reduction (sh.) 168,130 Jan 
Ajax Rubbe (sh.) 12..,000 Dec 
\ ($10) 7,508,000 
($10) " 
Jan 






cal & Dye (sh.) 
emical & Dye pf 


thalmers Mar wala turing 


ed Su 











Agric sltural Chemical 
American Agricultural Chemical pf 
American | unk Note ($50). 
American Bank Note pf. ($50) 
American Beet Sugar Company 


2 000, 008 


Arnerican Beet Sugar pf 
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2 . 
18% Jan 
4% Feb 
0% Feb 
110 Jan 
*40 Jan 
| Jan 
ois 
Og 
93 
107% 
93% 
5h 
0 
v4 
‘mys 
243 
100 
s 
6% 
loo 
aD 
ON 
62 Jan 





















































New York Stock Exchange Transactions 


used for less than ihat amount they are marked with an asterisk (*). 


_ Sales 6, 376, 658 Shares 


——Last Week’s Transuctions——————. 


__ First. High. Low Last. Change Saies. 


+ Th 9,000 
700 
900 

3,000 

2,000 
200 
700 





300 


9,300 
1,100 
4,300 

200 


6,900 
1,600 





186% ISO 1sti% + 4% 000 








7 165% 
32 29% 
7 6% 

f 38 

, 11 

70% 4 

07 103 
NOG S14 
214 204% 
13 12% 

GR 97 
t4 33% 








I, 

% D 

rik i 116 
83 82% $2, ’ 00 

123 
V7 97 97% ‘ 2,200 
Sy 8, 84 4,800 

+4 . 
IS 17% 18 5,400 
ihe 62 Ss 4 63,800 
101 00 101% + 4 1,000 
0 wyA 150) 200 
100 : 

39% 7k 39% 11,000 
4 104 104 SOO 
8&2 SOM, 81% A 4,100 
10S% 107 x108 4 i 900 
a 30 % 2,200 
8 "200 
23 2 14,900 
8,100 
8,500 
2,900 
" 500 
¥, BY oO) 
107% 102% 106% + 2% 72,700 


















































%, Jan 
29% Jan 
Jan 

79% Jan 
6 Jan 
“4% Jan 
% Jan 
nz Jan 
140% Jan 
7 Jan 

$ Jan 
28% Jan 
oy Jan 
32 Jan 


67% Jan 
210 Feb 
12% Jan 


40% Mar 
87 Feb 
Ci%s Feb 
9 Jan 


1n% Jan 


1 








American Bosch Magneto (sh.) 96,000 
American Brake Shoe & Foundry, new (sh.) 152,428 

Am ican Brake Shoe & Foundry pf., new 9,600,000 
American Can Company Fel 
American Can Company pf ° ° Jan 
American Car & Foundry 30,000,000 Jan 
American Car & Foundry pf . 30,000,000 Jan 
American Chicle (sh.) 15 ‘i Nov 
American Chicle pf Apr 
American Cotton Oil Company June 
American Cotton Oil ¢ vompany & pr Dec 
American Drug Syndicate ($10) 5,333,300 Dec 
America Express 18,000,000 Jan 
American Hide & Leather Company 11,274,100 ‘ 
American Hide & Leather Company pf 12,548, 500 Oct 
American Ice ‘ . 7,161,200 Jan 
American Ice pf 15,000,000 Jan 
American International 49,000,000 Sep 
American La F. Fire Engine ($10) 2, 897,000 Feb 
America La F. Fire Engine pf .714,700 Jan 
American Linseed 16,750,000 Mar 
American Linseed pf 16,750,009 July 
American Locomotive 25,000,000 Dec 
American Locomotive pf 2,000,000 Dex 
American Malt & Grain, stamped (sh.) . 

Ame! an Metal Company (sh 536,000 Mar 
Ame Metal Company pf 5,000,000 Mat 
Z Radiator ($25) 20,709,350 Dec 
Sanesteans Radiator ptr. . 3,000,000 Feb 
American Rolling Mill pf. ‘ . 7,000,000 Jan 
American Safety Razor ($25) . 12,500,000 Oct 
American Shipbuilding ‘ 14,679,500 Feb 
American Ship & Commerce (sh.) ‘ 669,243 

American Smelting & Refining Company 60,195,000 
American Smelting & Refining Company pt 50,000,000 
American Snuff 11, 000,000 
American Snuff pf 952,800 
American Steel Foundries (33 1-3) 200 
American Steel Foundries pf 8,381,300 
American Sugar Refining Company 45,000,000 
American Sugar Refining Company pf 45,000,000 
American Sumatra Tobacco 14,447,400 
American Sumatra Tobacco pf 1,068,500 Se 
American Telegraph & Cable 14,000,000 Mar 
American Telephone & Telegraph Company 701,727,102 Jan 
American Tobacco Company 40,242,400 Mar 
American Tobacco, Class B 49 my 200 Mar 
American Tobacco Company p!f., new 9,700 Jan 
American Water Works & Electric 900 
American Water Works & Electric Ist pf 5,628,300 Feb 
American Water Works & Electric partic. pf.. 8,084 ‘900 
American Wholesale pf 7,858,000 Jan 
American Woolen C ompany 410,000,000 Jan 
American Woolen Company pf... ° 40),000, 00) Jan 
Americ Writing Vs pf 12,500,000 Apr 
Americz tinc, Lead @ B&B. 0) 4,8.8,00uU May 
American Zinc, Lead @ S. pf. ($25)......... 2,414,000 Nov 
Anaconda ( opper Mining Company ($50)... 150,000, 000 Nov 
Ann Arbo ° 3,250,000 
ian Arbor - ae ° 4,000,008 
Art Metal Construction ($10) , 3,205,700 Jan 
Assets Realization ($10) ; ‘ aene 9,950,000 Oct 
Associated Dry Goods ‘ . 14,958,100 Feb 
Associated Dry Goods Ist pf coeeee 13,760,100 Mar 
Associated Ipry Goods 2d pf . ‘ , 8,760,100 Mar 
Associated Ot) 40,000 UG Jan 
Atchisor, Topeka & Santa Fe . . 227,465,000 Mar 
Atchison, Topeka & Santa Fe pf............++ 124,199,500 Feb. 

t é : & Atlantic . 30,000,000 

, 67, 586,20» Jan 

Atvinti Fruit (sh.) 32. 
Atlantic Fruit collateral trust certificates 
Atlantic, Gulf & West Indies S. S ‘ 14 963. su Feb 
Atlantic, Guif & West Indies S. S. pf 14,979,500 Jan 
Atlantic Refining .. 50,000,000 Dec 
Atiantic Refining pf 20.000 Feb 
Ailas Powder 8,201,300 Dec 
Atlas Powder ptf 9,000, 0 Feb 
Atlas Tack (sh.) . 95,000 
Austin, N. & Co. (sh.) ‘ . 150,000 
Austin, N. & Co. pf . 5,500,000 Feb 
Auto Bales ($50 : 4,029,400 
Auto Sales pf 50) ‘ . . 2,775,535 Dec 
BALDWIN LOCOMOTIVE . 20,000,604 Jan 
Baldwin Locomotive pf ‘ 4 20,000 0% Jan 
Raltimore & Ohio ‘ 152,314.300 Mar 
Baltimore & Ohio pf.. . : a 60,000,000 Mar 
Bangor & Aroostook pf ‘ 3,4580,U: Jan 
Barnet Leather (sh.) anita 40,000 Aug 
Jarnet Leather pf 1,800,000 Jan 
Barnsdall Corporation, Class A ($25) 13,000,000 Apr 
Barnsdal! Corporation, Class B (08) 3,713,200 Apr 
Batopilas Mining ($20) ia 3,931,689 
Bayuk Brothers (sh.) : 63,887 
Bayuk Brothers ist p 969,000 Jan 
Beech Creek Railroad ($50) 6,000,000 Jan. 
Beech Nut Packing . 5,000,000 Jan 
Beech Nut Packing pf., 1 B 1,119, 0 Jan. 1! 
Bethlehem Steel . ° 14,862,000 Jan 2, 
Bethlehem Steel, Class B, trust certificates... 67.108 iw: Jan 2, 
Bethlehem Steel 7% pf.......... din . 971,38 Jan 2 
Bethlehem 8% pf........... a al . Jan 2 
Bethlehem Steel pf., new... rrr 28. 068,000 Jan. 2 
Booth Fisheries (sh.) ° 249, 97u Apr 1 
Booth Fisheries Ist pf — 4,098, 10U Oct 1 
British Empire Steel .............. eeee 7,639.29 
British Empire Steel Ist pf ° ‘ were Feb 
British Empire Steel 2d pf . ccccseses 52,949,100 
Brooklyn Edison .... - .... 28,642,900 Mar 
brooklyn Rapid Transit ‘ 48,375,100 Jan 
Brooklyn Rapid Transit certificates of deposit oy 144.900 
Brooklyn Union_ _Gas . - 18.000 (4 Jan 
Brown Shoe ‘ cone ‘ ‘ . 8,400,000 Sep 
prown Snoe pf........... oneee sceeceeees 4,987,5 Feb 
Bruns T. & R. R. Sec...........- seeeeeees 7,000,000 

tuffalo & Susquehanna . . , 2,997.50" Dec 
Buffalo & Susquehanna pf.. é ..-. 3,943,100 Dec 
Buffalo, Rochester & Pittsburgh . -... 10,500,000 Feb 
Buffalo, Rochester & Pittsburgh pf 6,000,000 Feb 
Burns Brothers, Class A (sh.) ° 80.944 Feb 
Burns Brothers, Class B (sh.)... ‘ 79.935 Feb 
Burns Brothers prior pf. ‘ 7 1.29710 Feb 
Burns Brothers pf.. : acide 2,993,000 Jan 
Bush Terminal Buildings pf. ee - . 6,610,400 Jan 
Butterick Company ... ; 14,647,200 Sep 
Butte Copper & Zinc ($5). earn ‘i ... 3,000,000 Mar 
Butte & Supe! rior ($10). ‘ a. _- 2,901,970 Dec 
CADDO CENTRAL O. & R. (ah.) ere 140.000 ; 
California Packing (sh,}..,...... ‘ 471,700 De 
California Petroleum meee 14,877,000 Mar 
California Petroleum pf.. snes eves 10,489. 500 Jan 
Callahan Zinc & Lead “e uae 6,561,980 
Calumet & Arizona ($10)... Py 6,445,300 Dec 
Canadian Pacifjc .. ee owes he . 259, 294,600 Dec 
Canada Southern nae A 15,000,000 Feb 
Carson Hill Gold Mining ($1). aguecenea . 200,000 
Case (J. 1.) Plow (sh,) Sania 125,000 

Case (J. 1.) Threshing Machine. . , 13,000,000 
Case (J. 1.) Threshing Machine 7% pf........ 13,000,000 Jan 
Ct DOD -icccieghavdvessoses ep . 39,689,300 Aug 
Central Leather pf os 33,297,900 Apr 
Central of New Jersey. . 27 436, Feb 
Cerro ae Pasco Copper (sh ). Mar 
Certain-Teed Products (sh.)..... Jan 
Certain-Teed Products Ist pf.. Jan 
Certain-Teed Products 2d pf Jan 
Chandler Motor (sh.) ve Jan 
Chesapeake & Ohio Jan 
Chesapeake & Ohio pf................ ° Jan 








2 ) 600 
20% % S00 
% % 4.400 
S% + 3 1,200 
115% 4 100 
66% "200 
; + @ ¢ 
71% + 5% $9,900 
% 800 
Ae 1,606 
1,700 
% + & “aho 
69 + 1 100 
O71 
25 l 100 
14 2% 6,300 
4 12,800 
8% 1% 5,600 
121 1% 500 
60% 1% 1,200 
2% ‘, “100 
144 8,800 
404 M 3.500 
108 a 060Cté~<CS~S 
m4 in 700 
19 900 
11% 16,500 
Th + 36,300 
RI 
: 400 
8H - 2 50P 
We +13% 170,600 
110 61 21,500 
11% + ¥ 222 
fift 1,90 
14th % 7,800 
12 ss 
OB, 
1% 1% 4% 4 100 
35 
79% 79 79 + 2 "200 
37% 35% 3% + % 11,100 
it 13% 75 + 1% 6,300 
224% 224 224 + 4 400 
49%, 47 48% +1 35 
41 10% 41 20 
87 
68 
‘ 71 712% ly 24,100 
73 754 + 1% 300 
1031 LO43 Ye 
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New York Stock Exchange Transactions — Continued 


< t ’Nvidend I 
Amount t Divide s Transactions——————— 









































































































































































































wis Yearly Price Ranges.—————————————— \ 
1921 192: This Year to Date STOCKS _ Capital 
High. Low. High. = High. Date Low. Date Stock Listed. Cent. 1 t Last. Change. Bailes 
1 1% Feb 13 2% Jan 4 Chicago & Alton bee staeneadapietexdacGnens 088,000 3 3 ..... ‘ —W 
z= Sas ~ 3% t 7 3% Jan. 12 Chicago & Alton pf “ Jan. 16, °11 2 4 1 ea 
16% 13% 12% 2h 1 26% Jan 16 Chicago & E il linois, DOW. vcvcvedeesese $654 + Y 160 
37 33% 31% i Jan. 17 Chicago & Bb t Illinois pf., new . ioe GL, “as 1 moO 
I% 6% % Jan. See SE SOEs 6 acc6osncéessasnxaecd 5,246.6 Feb. 2 61 1800 
W% Chicago Great Western pf..............---+0. 44.15 July i in 14 2 ti 
31 Chicago, Milwaukee & St. Paul.... Sep 2% “6 + 4 11 70 
46% Chicago, Milwaukee & St. Paul pf Sep $e 443 + 43 29" 108) 
71 Chicago & Northwestern. slaarniee-s Jan Qe GA a + Jl, 13. 44 
110 Chicago & Northwestern pf. Jan r a1, SA “pe 7 ”* oer 
70% Chicago Pne umatic Eb adsedaninesate évee ) Jan. 2, 23 1 
35 Chicago, R. I. & ‘ . ea0e + 1y 10 40 
59% Chicago, R. I. & P. 7% pf Dec. 30, *22 3% A + oa 1 4 
r 77 93 Chicago, R. 1. & P. 6% pf Dec. 30, 2 3A . fs 180 
» 63 90 Chicago, St. Paul, Minn. & O Fev. 20, °23 ‘ ( <n 10 
87 107 Chicago, St. Paul, Minn. & O. Feb. 26, ‘2 y 
7 Dy GY Rs oc wcctacsnebeestadwdesuels § - __P_srs : se 7o ha 
Eth 33% Chino Copper (3) sania vee a 4. Y Sep. : , 37%e L138 1 % hehe > 
57% 80% Cleveland, C., C. & Bt. Lec ncccccccccse 56,! Jan. 1 ao ¢ on 
15 100% Cleveland, C., C. & St, Louis pf Jan 1% 00 ‘ 
62 *71% Cleveland & Pittsburgh ($50)........-...eeee0: . 
w: 37 Cleveland & Piitsburgh special { pbéeees Wk 
‘ 2B TY Cs DO GB Ge ccc cceccceevsvccerqecens 1% 
® a 79% ose Cluett, Peabody & Co. ‘pf. Sduedcomeue ; 1% wal 
43% 19 82% Coca-Cola (sh:) ........ 100 asee 500,000 $l ‘ 1 en 
te : 07 ee PS 10,000,000 31 41 sa 
$2% 22 37 Colorado Fuel & Iron.. 2 34,235,500 % Wig 
100 106 Colorado Fuel & Iron pf - 2,000,000 ‘ hia 
46% 27 53% Colorado & Southern .. ewe weeikesentsae ee oo ,000 
59 49 Colorado & Southern Ist pf.................0. 8,5 500,000 2 an 
55% 42 HO Colorado & Southern 2d pf ‘ A 
52 Y Columbia Gas & Electric. ESF Peer te - 
Ht) "2% — Columbia Graphophone (sh.)............... +25, ” : 
62% 8% 21 COREE GOERUIOTIORO BE cc cciccccscccccseses M a 
° . 50 Commercial Solvents, Class A (sh.).. : +9 
os 47% Commercial Solvents, Class B (sh.)...... anda . ~ ; 
55% 28% 79% CO ee OR. GED ec scdecvcecccousss Jan. 10, '23 ily WO 7 
18% SE ED DED weeisedcdccccesésececicgauneemes Oct. 1, ’20 50: 1 it 
61 i3% 42 Consolidated Cigar (sh.) .......-.... oe Ape. 15, °2 "4 * 
80 53 87% Consolidated Cigar pf............-.eceeeeeee Mar ee ) | 
12 % 2 Consolidated Distributors ...............+e+6- 90,4: Jan, 21, ‘21 1621, 
120 Consolidated Gas, Electric Light & P. Balt... 14,610,200 Jan.. 3, ‘S33 1% Q 
a 5. 62 Consolidated Gas (mew) (sh.)..........6..55. 2,406,479 ts 
S4l 84) 6 Consolidated Coal, Maryland. Jan 1, 24 
21% «12% 15% 9 31 Consolidated Textile (3h.)..............-+..--- 1,276,967 Jan, 15, ‘21 iE 
- - 2 GCemplmpemtas Cam CM). ccccccccccceds 360,000 Feb. 15, 23 as S ~ " 
8215 115% 100% 26 Continental Can Co, pf..........- ecet.ve 6,015,000 Jan. 1, °23 1% . 
72% 58% 93% 66 6 Continental Insurance Cc. ($25) 23 “ ) 
as 11% 10% 1 Continental Motors ctis. (sh.) errr ) ‘ 
99% 59 134% 91% 16 Corn Products Refining Co...... ere 784, Ji 20, ’*2 ) 
112 96 122% 111 3 Corn Products —e Co. pf y 5, °23 1% a) 71 
44% 221 54 31% 6 Cosden & Co. (sh,) pues seeedes owe A “=a 1) 4 
> an 102% 93% 2 oo ee Seer rrr cer ee wae t r M: m oe 
49% 35, 24 6 Crex Carpet Co..... picaaken 6 5 vs - 
107% 98% 52% al Crucible Steel Co... .csesccssccscceses ) ) 
91 100 80 - Crucible Steel Co pf. sede een VRE f rc. 30, 1% 4 "a 
33% 28 l4ly 16 Cuban-American Sugar ($10)... haa j 
a 100% 78% 11 Cuban-American Sugar pf........ oes ,898, an. 2, °23 1% a 
26 19% 8% 17 Cuba Cane Sugar (sh.)....... Seen ene ece 
67% 41% 15% 17 rr ey eee ou 000 7 oe 1% - 
: 15 Cuban Dominican Sugar (sh.) J : ¢ y Bad a . 
: ; 20 Cuban Dominican Sugar pf...... ; ‘ 
23 (55 23% ( 1 DAVISON CHEMICAL (sh.)...... om eeceih é Nov. 15, °2 1 Gin 3 
21 13% 24% 15% 1 eg a * ne eo - M. (sh.). Ranta Og0 Mabe 82. E , ody, I 1 
¥ De 1 li 71% Mar eere _. Ms. os oecneee wen A 
ies om a 190% 1¢ 103 Jan. 11 Delaware & Hudson. nok o-kie eae ae ‘a ne 
249 93 143 110% s 22% — il poner a Lackawanna & Western re ~ 
O21 1 3, 7 106% an & etroit dison AE EES EERE Ke -.. 34.856, F © ~ 
100 93% —" = ae Detroit & Mackinac ere eee. “af " 
os Detroit & Mackinac pf.................. ae 950, an. 3, °2 9 RL 4 
75 «i —— ~— . saat ; ee SE 3 “ 1 - : 
€ Jlamonc¢ Match a ™ 
Pt tr} Dome Mines (310) Q 21 
20 18 PDuluth-Superior Traction kapbnne saitiaid ead x) 
ip 4% 2 Duluth, South Shore & Atlantic........ 
1% 35% Duluth, South Shore & Atlantic pf 
du Pont de Nemours & Co ams f 4 Po 
“ du Pont de Nemours & Co. deb. 6%... 39,521, Ja : 2: 1% , oo 
37 55, Durham Hosiery, Class B ($50) Ee ante setae — Tlie 7 oa . 
al R4 Durham Hosiery pf....... See ae ‘ Pt % te 
EASTMAN KODAK (ah.)...........:0ccccece ; ~~. 
ei. | 01091 I IE MS ick kc gavidscdweaoes's en é; % 2, °23 1 Plein <7” 
105% 102 Electric Storage attery (sh.)....... pales : 97.3 an. 2, 5, O ro 
25 ié ls CUR CONE MUNIN cr neten nas drccdsesie cases 000,000 ; "1 i i y * 
rien 38 Sik Horn Coal pf. ($50). er ae.axdianbee : “a 5 ; % 
9% 2% Emerson Brantingham a ‘ eee = - % : 
#0 15% Emerson Brantingham pf...... ........... -- 11,084,000 * { vA <4 Can 
81 52 | oe one Johnaen ($50) istetiintaynscacved oe : 1_2F =n 5 
— inson p ET ree ne 3. , A : 
BiH 10 a. ° Se erethexske OE ALM SESE “s . ‘ . 11 + I 
24 15 Erie ist pf. Menewn 5 asin Gey earn “aie ! t 5 
15% 10 SS eae 20, 
*54 #54 Erie & P. ittsburgh = . 6, DY . - 
Exchange Buffet (sh.). 247,144 Jan. 31, °2 4 
FAIRBANKS CO. ($25). 1,500,000 ee 2 si 
41% 18 Wore “s Fairbanks Co. pf.... cs 2,000,000 ‘ 11 
445 = 2 Jan. 19 Famous Players-Lasky (sh.).......... R - 214,203 0 
s qan 107% 14 Jan. 16 Famous Players-Lasky pf. (sh.).... cosece «Semen “ SY l 
13% % 16 16 Jan. 23 Federal Mining & Smelting.... .. 6,000,000 , l ”) 
435 21 62 13 Jan, 23 Federal Mining & Smelting pf... = 12,000,000 a 
~_ 7 071 21 Jan 9 Fidelity-Phenix Fire Insurance ($25).... > 5,000,000 % > % Aid 
: gi 2 4% Jan. 17 Fifth Av Bus ctfs. (sh.).,...........45 ; 300.135 2 7 200 
. a5 218 11 150 Feb 1 Fisher Body Corp. (sh.). i eRiew aon 500,000 a § sii 
101 95 112 17 116 Jan h Fisher Body Corp. pf..... <= 4,063.54 0 iS j ; 
84 57 103% Th 96% Jan. 24 Fisher Body, Ohio, pf............-eeeceesseces 10,000,000 ; an : 
19% 8% 19% 13 13% Jan. 2 Fisk Rubber (sh.)...... Cd0nendeseuweeae ‘ 753, 185 ‘ : by 
21 37% Feb. 17 Fleischmann Company (sil.) ree 1,510,000 o 1 : 
20% "9% 27% 13 18% Feb 1 Freeport Texas _(sh.). +++ eererteere ... 729.880 304 Kho 
30% 39% 30 30 66 Jan. © GENERAL AMERICAN TANK CAR CO. (sh) 2 252,835 ~—« = = - 
2 105% 20 104 Jan. 4 General American Tank Car Co. pf.......... 8,869,000 10: 4 
7 3% 73% 2 41% Feb. 1 General Asphalt ........-.-.-+essseeeeeeeeees ene is nee 
17% 77 111 2 76 Feb. 1 General Asphalt pf.. RE EE EEE Ren 7,416, : = , . 
175 9 73 Jan. 5 General Baking (sh.)..........0.-00eeeeeeeeeee 415,734 20, 7 1,30 
: 112% s s Generas ae. eS rere ree 88.158 3 : 108 
70% 34 890% 7 4 Genera igar 0 pa0cesewe oe Feb o 1 911 j Mn) 
y 8 110 1004 110 Feb. 20 9 General Cigar Co. pf...... .---+++ eeeeee 000, Mar 1 1 110 
‘x 20% 106 04 = 109% Feb. 24 2 General Cigar Co. GM. Qh cc ciccivcscnccseees 4.200.000 Jan. 2 1% PS a ‘ 5M) 
143% 10914 190 136 190% Feb 2 10 General Fr MECETIC cc cscccccsces 175,625,000 Jan. 15, ° O 187 rer ory 
: sg 12 10% 12 Jan 9 21 Gencra!l Flectric special es 8,718,200 Jan. 15 i5e 11 j ony 
i6% 9% 15% 8% 151 Feb 17 1 Gomarad DESGeTS, BOW Cis). cccccccssccsicvesse 20.643 082 Dec. 20, 50c ~ r } : no 
15 €3 86 69 Sie Feb. 28 20 Gdemetal Motors Come. PEs occ cscscccscscoseecs 16,183,400 Feb 1 1 c Ps ; B00 
85 6Y 100 79% 101 Feb. 28 11 General Motors 7% deb..............4+% ada 32,181, 64 0 Feb ¥ 1% 100! . on 7 
13% 60 H 67% 84 Feb. 27 i General Motors 6% del>...........ceeceeeeeees 60,794,800 Feb. 1. 1 x ae H oa “pte 
F 45% 38% 50 Fel 1 18 Gillilard Oil pf........ whe eaeinen dadawicaeid 3,236,600 May 15 2 7 
45% 38% 48% Feb 6 3 Gisel HvGS. (GAG... ccccccccscccpececccsvcs 71,428 a3 IR 161 \ 
102% 93% 102% Feb. 8 2 Gimbel Bros. pf.....-..-.0.-+eeeeeeeeeeeeeeees 12,000,000 Feb. 1, *: 1% 0 iy 80 
18% c 12% Feb 9 ‘ Glidden Co. (sh.)..... PEO ee = — P 11% 1240 
8% 4 7 Feb. 23 Goldwyn Pictures (sh.)................ Sinn fee a ae rT 
4% 255 44%, B.,; 9% Jan. 19 AE: A ER BOD oi. ciciec ocsisanacuecsiansc _ 601.4€0 Feb. 15, '2 iM $85 a 4 804 
86 62% 91 79% 92 Jan. 22 Goodrich (B. F.) Co. pf.......... cecsocwsece Sime Jan. 2, '23 1% Q - . 41 + 2% a) 
me Ze a 99 Feb. 19 Goodyear Tire & Rubber prior pf. es 15,009,000 on eg OOO 
34% 15 35 292 0% Mar 1 —s So ee Serer ere 18,995,700 May 1, ’19 1% 320 + 1% 11.704 
16% 9% 19% 8 14% Feb. 20 Gray & Davis (sh.). 904 Mar. 1, ’20 iy 13% - 4 ROK 
19% 3% 70% 79% Mar 3 Great Northern pf.. 4 Feb. 1, ’23 2 A 4 6% 79%, + 1% 11,200 
25% 25% 43% 28% 35% Feb. 14 Great Northern ctfs. for ore prop. (sh.)..... 1,500,000 Dec. 21, ’22 $1 35K, + 1% 12, 604 
os ae ha 1% Feb. 24 Great Western Sugar pf.. 000, Jan. 2, '23 1% ) 16 105%, K. 1,5 
60 60 2% oa Je Fae! ES is ie Green Isay & Western... Feb. 10, °23 60 t 
ax 29% 18% by 22 23% Mar 2 j Greene-Cananea .. . Nov. 22. '20 5c ‘ 44% 4 2% 4.700 
16% Dg 14% 6% 14% Feb. 14 5 Guantanamo Sugar (sh.) rer July 1, ‘21 25e 2 121 + %& 1.800 
J 98 77% 101 Feb. 8 5 Guantanamo Sugar pf.................. wees y Jan 3, °23 2 Q 101 
11% 4% 19 5 19% Feb. 21 12% Jan. 12 Gu'f, Mobile & Northern................. satya : ae ia 1.9C0 
26 15 47 16 £2% Feb. 21 44% Jan. 9 Gulf, Motile & Northern pf ¥ . ecae oS + 1 1,600 
50% 25 94% 44% % Feb. 15 78 Jan. 10 CO Re ee ee rer ae 3f Apr 1, ’19 2y " + 2Y Ow 
90 85 101 90 105% Feb. 10 101 Jan. 11 Gulf States Steel Ist pf. Peer pe = Jan. 2, '23 1% Q 
, 13% “e 3% % 2 “an. 12 1% 2 HADIRSHAW ELECTRIC (sh.). Jan. 1, °21 37% % 00 
23 23 - oe . aids Hackensack Water pf. ($2%)...... ‘ 9.77! Dec. 1, °22 87%c 3A <s 
86 69 103 80% 95% Jan. 26 83% 4 Hartman Corp.. ...... Mar. 1, *2 1% + & 2, SOO 
+. . ee once ae ‘  Seeacée Havana Flectric Railw Feb. 15 
. ° a - 41% Feb, 23 36 Mar 2 Hayes Wheel (sh.).. s. 15 7 x37 1% 2000 
25 13 27% 15 23% Feb. 17 18% Jan. 8 Hendce Manufacturing 21% + % 100 
170 170 ee i ‘a \aosanhaal ‘ Helme (Geo. W.) Co..., 3 Q *170 
“A “ - - jhneee jes emweuens Hocking Valley ...... 2 SA 58 .: 
61 49% 82 55 79% Jan. 2 8% Mar. 3 Homestake Mining . Ade M ; GR, 44 2.100 
86 40% 91% 61% 78 Feb. 1¢ 68% Feb. 27 be eae sinarecde sosce coce SOD rr 68% 71% ae 19,300 
-- 27% 194, S| Feb, 20 25% Jan. 10 Hudson Motor Car (sh. “ty stesee seme ese Jan 2, °23 Tin 29 29% + * 14,300 
16% 10% 26% 10% Feb s 22% Jan. 10 Hupp Motor Car ($10). Feb iL Ss mM ) 24% x26 + 2% 7.900 
20% 14% 3% % Feb. 19 4 Feb. 1 Hiydraulic Steel (sh.). Dec. 31, *20 Ti 45 4% Ms $, 900 
oe me 30 34 Jan, 10 30) Feb. 28 _ Hydraulic Steel pf.........--. 5,998,900 Mar. 31, ‘21 1% 3 0 . ee a 100 
poe Be ISK TH_O117% Feb. 21 110) Jan. 17° ILLINOIS CENTRAL Mar, 1, 23 i 116%, 6.200 
: 58 77 74% 74 Feb. 2 73% Feb. 19 Illinois Centrat Leased Lines Jan 1, '23 2 SA 73% 
-. 116 105% 118% Mar 2 113 Jan. 23 Iinois Central pf.............. Mar. 1, ‘23 117 hi 100 
26% 10 25 12 16 Jan. 16 13, Jan. 3 Indiahoma Refining (§25)...... July 1, ‘21 9156 Y, 3M 1% a0 
‘ a P Mg 11% 5% i% Feb. 5 5% Jan. 24 Indian Refining ($10)..-......-++-+0005 cesses Se Dec. 15, '20 50 t 6% - % , 
oe -+ oneness oa, peewense Indian Refining pf vi F Dec. 15, ‘21 1% tod 
+s 225 *104 121 Feb. 26 ‘*119% Feb. 1 Ingersoll Rand ....... Mar. 1, ‘2% t ~ 121 
aes es *104 *103% *105 Jan 8 *10%8 Jan. & Ingersoll Rand pf... Jan. 2, ‘23 a 105 . : 
x s— 45 =, % Se. 1 33 Jan. 18 Inspiration Consolidated Copper ($20).... Oct. 25, ‘20 $ 10 ‘i~_ + % gre 
16 * 3y% 12% % % Jan 4 by Jan. 17 Interboro Consolidated Copeenten Loe cvececes SE = =§._—« bad. hws : -e 4 "4 hg a’on0 
s 3914 17% m. om. 5 _% Mar. 2 Interboro Consolidated (sh.) . ‘heat Apr. 1, ‘18 1% ‘ A ; 4 yee 
ism r 11% pr, he — 15 Jan. 18 RUOOEUOTO TORGEE + TUMMGE. 2 cc cccccccccccsecsce Ge — te teeees . Hs 10% % 1800 
5 31 pit Hs beng 20 ™% Jan. 4 Internationa! Agricultural ...... 3 500 deipa 5 : se a he ape 
> 21 sau s ie% re ». 23 31 Jan. 22 International Agricultural pf Apr. 15, "21 1% 7 33 “ie 300 
30 20% vd Mar. 3% 34% Jan. 2 International Cement (sh.) .... 328, Dec. 30, °22 7H Q , 38% 412% + 3% 8-308 
18% 26% Feb. 1 23% Feb. 2 International Combustion Engineering........ _ 249,759 Jan. 31, °23 Oc Q : 24 24% : = oo 
_ 160%; aim 13 7944 -. Feb. 27 22, Jan. 2 International Great Northern orig - eeeeeee 7,500,000... noe ss “- aa oats + i L100 
“4 9° 108% Gian Feb. 7 87% Jan. 17 International Harvester (new). ove oustue 99,876,600 Jan. 15, '23 1% ~ - : sian om gas 
11 99% 1 164 Jan. 4 114% Feb. 24 International Harvester pf. (new)...._......- 60,223,900 Mar. 1, "23 1% ( 114 4 4 . 
db. ’ 
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— ——___--—————— Yearly Price Ranges - ——- -- Amount — , a 
1921 1922 This Year to Date. STOCKS. Capital a ——_ ~ ine ———-Last Week's Transactions————-—- 
High. Low. _ High. __ Low. __High._ Date. __ a — Stock Listed. Paid. _—_—Cent. ~ riod. First. High. Low. Last. Change. Sales. 
’ 17% ™ 27% 8% 11% 4 eb. 14 8% Jan. 13 International Mercantile Marine. pntmmade 39 522,100 =A a % 10% 9% 101 . 3.800 
67% 6 87% 41% $7 an ) 37% Jan. 20 Internationa! Mercantile Marine pf. nablewe 726,300 Feb 1 1% SA 41 war . 7 m4 
ir 11% 19% 11% 16% hb. 16 14 Jan 2 Internationa! Nickel ($25)..... ° os 4 834,600 Mar. 1} Bc yg 134 ‘1 3.900 
} so oo 54% 6u 78% Feb 4 9% Jan 2 In ternational Nic el pf..... 8,912,600 Feb 1 De Q 77 = 2 . 7 
i 73% 18% 63% 431 G% Mar 2 9% Jan. 22 International Paper Company : 20,000,000 5333 ans , > 
103 92 05 94% International Paper Company pf : 663,400 Jan. 15 i% ray x pes 2 22,300 
7 67 30% 59 73% Jan 5 69% Feb ot International Paper pf., stamped 24,358, 600 Jan. 15. lig Q i 7i aa 200 
: ” ” si es bot Feb rs Gott i 2, inte en ee ‘Sho (sh.) p 918,008 = : i 2 1 90 é ca - 
; ‘ - ‘ m . wNs won R a yo = ——— —? pf 17, 914, 200 Dec i. xh . A te 1198 4 ae 
p ) 2% 1 "eb ; y an 7 uvineible Oil (sh.) oy pd - 4 v PA 
6% 3% 13% FY “Oh Feb. 14 i Jan. 17 Iowa Central . 1,420,400 sei em 16% 17% Ps 26,800 
} 41% Mar 1 37% Mar ; intertype C orporaton (sh.) 164,846 Feb. 1 2% i y oY 5% o4 Me 100 
b “0 22% 53% 24 6% Mar. 2 41% Jan. 17 leon Products (sh.) 132,834 Er = @ £0 31% 33% 3,900 
; ? 103 85 104 Feb. 19 19% Jan Iron Products pf 87.300 Feb. 15, '2 2 Q _ “0% 4 64,508 
60% 60% 111 110 : ’ : F land Creek Coal (sh.). 118,798 Jan 1, 23 t7 Q ot gg ar 
Ae 2 3 \y _% Feb. 2 _% Jan 2 siand Oil & Trans. ($10) OS eae . tit esse 
72% 4 22 10 25% Feb. 26 17% Jan. 24 EWEL TEA 12,000 000 ; - > - ame 
46% 8% 76% 33% K2 Feb. 26 67% Jan. 2 Jewel Tea pf 3:640,000 Oct. 1. *19 ix 7: 23% 21 i 20,700 
t 38% 14% DA% 34% DR% Feb. 21 © Jan. 17 Jones Brothers Tea 10,000,400 Jan ; 1 _ Se sé Ye 3, HO 
‘ alee 109% 107% 109% Mar. 2 107% Jan. 29 Jones & Laughlin Steel pf. 5 eae . 60.000.000 : one 1004 Lb, % #,300 
wm KANSAS CITY, FT. SCOTT & MEMPHIS pf. €.252,000 Jan [x : + a“ 
os: ’ 97% Jan. 2% 97% Jan. 2% Kansas City Power & Light Ist pf (sh.).. 100,000 Jan 1% Q GIy +e tw eee 
25% 18% WM 24% Mar 3 18% Jan. 13 Kansas City Southern.. 30,000 000 ni ” i a rr 
85 45% 504 3 wr b 20 ate gon 1 « insas City —- ~ ae + G00, Co0 Jan. 15, ’23 1 Q a 22% a ~~ 
1% Jan 2 an 2 ansas zu * ° 662,890 . % 3) 6 & 900 
48% 5% Feb. 2 4) 6=Jan. & Kayser (Julius) & Co. (sh.) 106,586 kee sg - 2% 2 2% a 18,600 
‘in ime Mg jan tO, dan. 2) Kayecr, lun) & Co. Bt ah) ae a a rc 2 
4 os 70% ore 108 Jan 18 102% jen 2 Kelly Sprinatield Tire ih f 5 444.700 oe on’ on ° os 4M 4% 521 “od 19,300 
\ 107 0g Jan, 18 — x 2 = y-Spring e 8% Dp 5,444,700 Feb. 15, *23 2 1005 106 105 10 B00 
: 35 ‘ % Feb. 2 a an. 2 elsey eel .. rer 10,000,060 Jan. 2 114 1 5 3 Rs 
il 4 5 106 100 Jan. 26 100 Jan. 26 Kelsey Wheel pf “ 2,640,000 Feb. 1 = if 3 110 a 110 112 + 3 aoe 
’ 27% 16 39% i) Mar l i) Jan, 158 Kennecott Copper (sh.) 2,803,510 Jan. 18, '23 15e Q 12 ‘b 411 143 , 143 ,- ( 
H 6% 1% 1% Keokuk & Des Moines... 2,600,000 ‘ 4 4% 2% 43,60 
it ; 25 Koakuk & Des Moines pf. 1,524,600 co re ase aig 
Ri eo Re... “a 10% Feb. 9 8% Jan. 17 Keystone Tire & Rubber ($10) 456, 880 Oct. 1, '20 30c a - a = areas 
: 89% 0 27% Feb. 16 177 4 2 Kresge (8. S.) Company 18,362,700 , ° a . : O% ; hs 24 900 
i 105% 97% 110% 106 . Kresge (8, 8.) Company pf. 9'206'500 Dee. Se a i” = = s 1 xiv? 1% 1,000 
: ‘ 4 70 105 105 . . Kress (S. H.) Company. 2.000,000 Feb 1, °23 i Q 117 state 
i 101 __*101_ 1159108 117% eb 24 24 _Kress (8 H.) Company pt 3,366,500 Jan. 2° "33 i: @ tia ze ia i. 
Ny 57% 40 94% 43 87 Feb. 21 10 LACLEDE GAB GA, sr eres essere reer revere 10,700,000 Dee. 15, 22 3% = = . an ——— 
i s . os Feb. 7 B Laclede Gas Co. pf,..., PRG RRR RB oN Ni: a 500,000 Dec. 15, '23 a OA ' = St —" Z 
i 14% 39% Jan 2 30 Lake Erie & Western...... 840,000 s . o1 ; 4 
30 17% 76% Feb. 2 il Lake Erie & Western pf 7 "840.000 Jan. i5; ’68 ; os 2% 2% 2, 524 
30 1M 35% yo. 9 1 Lee Rubber & Tire (sh,) 150,000 Mar. 1, *23 06 a 01 507 ay potng , 
164 136% 235 Feb. 9 ‘ Liggett i. ; 2 396 400 a Sime 6 68% 70% is 70% ty 
~- — g - 1290, Ma 23 ; » 915 1) 0) / 
16137 220 Feb. 17 5 Liggett & Myers, Class B 11,177,900 Mar. 1) 23 3 _ = = 200% 200% 11% 
102 ore a Jan. § 15 Liggett & Myers pf. 22,512,900 Jan. 2, '23 1 Q 116% 1173 { tite 
2 i% o% Feb 1 1 1. ima Locomotive pf. eee 1,614,200 Mar 1, '23 1¥ Q ‘ — . gee” 
Ft rr 4 Feb 13 17 Lima Locomotive, new (sh.). 178,773 Mar 1, “23 $1 . Q 67% os 661 a : 44, 400 
12% 7% lane = = 17 Loew's, Incorporated (sh.) 1,060,780 May 1, '21 50c 1% 2m 19% ing — % 11600 
} aa = a —_ 5 7 — bg te = 650 000 Dec. 30, ‘22 25c Q 10%, il ‘ 105% 10% 2 600 
4 08% 93% 109 Jan 5  Loose-Wiles Biscuit ist pf Hea : G4 BS bo . 11,600 
th 100 94% 116 Mar. 2 2 Lwose-Wiles Biscuit 2d pf.. 2,000,000 1% 2 10TH «10H = 106K 106% ‘A 200 
f 164% 136 180 Feb. 9 4 Lorillard (P.) Company 24: 246,700 3 A 117% a 110% =: 117% + 1% 12) 
f se = a. zen z ‘ sactinss P Cc emmpany pf 11,306,700 1% g Lt te bir : i9 : 
a . .. ha a __Louisville - ashvine.- S ---_72.000 000 ] 3% SA 155 1484 1 1 5.900 
i a ‘ins 2% Feb 13 1 ‘McINTYRE: PORCUPINE MINES ( (sh.) : 3,640,283 “THe 9 18% is Tat i 2.800 
Ma 2 ac rucks ’ 285 - ‘ Hats a 
Bi 76 63% 4% Mar. 3 | feck Greeks ist al 10,521;800 Se Ps ha, < 4) % he 
4! ey] 87% M: 3 3 ack Truck 331.7 15% 5 Ws % 800 
72 aot 117 Feb. 6 22 ne y AT, au 4 1% a 88 os he. 453 OO 
py 3 70 Feb. 16 6 Mackay Companies pf 50,000,000 » 2 15 acs eo *. — 
‘ 42 Jan. 20 8 Macy (R. H.) & Co. (sh.) 350,000 1 Q 60% 69% 69% % 200 
; 111% 100% 115% Feb. 1 3 Macy (R. H.) & Co. pf.. 10,000,000 “s 8 or 16% 63% % 1,600 
’ . 35% 27 8% Mar 3 8 Magma Copper (sh.) 240,000 1% Q 114% 114% 115 + % 200 
4 10 40 5% 1 8©66Jan 2 24 Mallinson (H. R.) Company (sh.). 200,000 o ve 4 35% 31% i oy 
oe on” se Som oe Mar. I . Stee 3.0.9 Wr im Gwe ome ete 00 
ti a 44% 73% % Feb. 26 3  Manatl Sugar pf aie "3800.00 7 = Se. § - 2 —_ 
ie 69% 41 8% Feb. 16 2 Manhattan Electric Supply (sh.) 69 936 i @ 3 J So + 1% 500 
S 58% 32 58 35 iT Feb, 21 25 Manhattan Elevated, guaranteed 4,666,000 1% rte oe ofa — r 100 
i : 55% 39% 44 Fet 13 20 Manhattan Elevated trust certificates 55,334,000 1 os oat i a00 
H , oe _4% Feb. 9 16 Manhattan Elevated scrip ctfs 3,150,000 * 43% 13% — i 1,000 
36% «—Ci«dS 59% 32 %% Jan. 4 i Manhattan Shirt (25).. 7,084,375 Tie G > —— : — a 
100% 100 Manhattan Shirt Ist pf. 1.600.000 1 2 c "7 16 46% + % 
7 2% 11 11% Mar. 2 8% Jan. 23 Market Street Railway. 10,549,400 % @ is 1€ . . 
45% 27 76 10% Mar 2 66% Jan. 10 Market Street Railway prior pf 11,373,500 ix ra : ’ 11% + O% % 
18% 12 OM 13% Feb. 13 » Feb. 27 Market Street Railway pf 4, 9€2,300 ms 4 (0% t <% ae 
8% 4% 2 20 0)=6—Mar 2 1% Jan. 31 Market Street Railway 2d pf 4.624.700 , . ++ 39 4 39 12% + % 1,3 
0% 12% 46% 24 Mar. 3 27% Jan. 6 Marland Oil (sh.)..... 927,585 Jan. ‘2, °23 $i @ re, 0 om , Y E 
ba x = 16 Asa 2ti M% Kel 1 Beestin | ange CE) cccccccccccccccccccccces 81,156 July 1, ‘21 1% , 15% ' 4 ; Me 7” 
24 11% be 62 Feb. 14 sy ~~ Mathieson Alkali. ($50 s700 ng =. = 30% a 444 om. ois 5,800 
45% A 74% cae oe : 2 " uthieson ali ($50) 5,885,700 57% 61% 7 2% 7,900 
143 4% Ji 2 Maxwell Motors, Class A 51% nS 50K 1% 7,600 
15% 8 ts +3 17% Jan 4 1 Maxwell Motors, Class B (sh.) 7 roth 51 ae Lt 
; a 69% 65% 78% Jan. 13 ~ May Department Stores ($50) ‘ - % aie 16% 1 % 7,300 
109 08 115 106 119 Jan. 12 16 May Department Stores pf 4 2 a7 poem es) oa v1 7,500 
= 4 aaa - : ra os CYEXESEEEELES 1% Q 117 117% 116% 116% a 300 
187% on ary 100% R.. far 3 ik : ) Metro oa oe oe pf “(sh.). — — Q 7 ——. ae on — ee 
322 2 2 »xic. ‘cleum . + sth a oa - _ 1 a ‘ 
§ O4 70 108 79% 100% : 100% Feb. 28 Mexican Petroleum pf. 4 Q 265 265 265 265 ; 120 
‘ 4% 14% 10% 2 7 16% Jan. 12 Mexiean Seaboard (sh.).: 2 Q 100% 100% 100% 100% 1% Not) 
32 12 18% Feb 7 1b Jan 17 Mexican Seaboard voting trust ctfs (sh.) — Q 174% 13% 17% 18 7,000 
aR 15% 31% 25 30% Feb. 21 24% F.b. 1 Miami Copper ($5) ia : we Q 16% 17% 16% 17 =. 1,800 
“02 *70% *330 156 "390 Jan 4 "350 Jan. 4 Michigan Central ; 30c Q 2% 30% 28% 30% t+ % 10,500 
18% 10 16 il 12% Jan. 12 110 Jam. 24 Middle States Oil ($10).. § 110 SA , *350 Ake 
: 2 11% Feb Middle States Oi) sub rcts., full paid. 300 Q 11% 12 11% 12 t+ % 49,600 
rs _* + 26% ; 27 Feb. 1 Midvale Steel & Ordnance ($50) 50c 11% 11% 11% 11% 700 
14 4 ) 13 5% Jan. 8 Minneapolis & St. Louia.(new)............... ‘ 2% Je 28% 31% + 2% 42,800 
4% 63 7% 6h 13 60% Jan 4 Minneapolis, St. Paul & Sault Ste. Marie ‘ ‘9 >: 5% S% S BY + % 1,000 
a a itm Mar. 1 Minneapolis, St. Paul & Sault Ste. Matie't. 2 SA oe me 300 
§ 5: % | 1 lis, § u Sau e. Marie 1. 1. - e i ‘ a 300 
3% 1 it-6—é‘(i‘“ SHS 19 9% Jan. 12 Missouri, Kansas & Texas... 63,300,300 4 : = LO% 66% ing 66% _ 1% 100 
m an ion ra -- +4 Jan 24 Missourt, Kaneas é zones pf gestecsseens 13,000,000 Nev. 36.28 5 il 11 il il Vp 100 
¢ 7 5 3% Jan H ssouri, ansas ‘exas, w. i.. écnk ted: “leas 2 gees 
26% 22% 48% 24% 14 37 Jan 9 Missouri, Kansas & Texas pf., w. i...... ae = 16% 16% 15% 16 5% 14,400 
ce ae 39% 31% 14 144 Jan. 17 Missouri, Kansas & Texas, full paid. ° 528,095 43% 43% 2 43} K 6,800 
7 34% 30 20 30% Jan. 15 Missouri, Kansas & Texas pf., full paid 117,667 37% 38 7% os % 400 
23% 16 25% 15% 14 15% Jan. 18 Miesourl Paciffe .........sccccesccce sees 82,839,600 : . +s 3 rene 
494 33% 63% 10 41% Jan. 9 Missouri Pacific pf.. aa 71,800, 100 : —L4 in 17% 18% he 5,100 
es - “p ‘ es . a : wbile & Birmingham pf........... Stuegal J "2 > ‘2 . 15% 48 + 1 5,200 
, ; 18 Feb o 18 Feb 5 Mononganela Power & Railway pf. ($25)... an 1 hoes 2 SA *g1 a 
‘ , 19% 13 24% Feb. 15 i7% Jan. 17 Moon Motor Car (sh.).. : ‘ Fet De arn a 18 
64% 43 THM 63 72% Feb. 28 65% Jan, 24 Montana Power : 9 62: a oF oa 37'%"e Q LL 22% 23} 
101 92 110% 100% “ill Feb 1 *108 Jan “9 Montana Power pf........ oa 0. OOr am -— ‘ - g 71 70% 71% : 
26 12% 25% 12 we 6Feb. 13 20% Jan. 17 Montgomery Ward & Co. (sh.)............. ‘24 bey as 7 24 ir ee 
11% 9% 14 Feb. 20 11 Jan. 2 Mother Lode Coalition (sh.).. Dec. 36, "22 - : 23% 23% 25 1% 16,900 
s. 65 *79 15 “78 Jan. 10 °78 Jan. 10 Morris & Essex (850) ee —  «s — 12% 13 66,800 
18 34 17 27% Feb 9 22 Jan. 23 Mullina Body (sh.)............ F b 3 5 $1.36 SA 78 
88 88 6%  —«90 90 Jan. 6 9 Jan. 6 Mullins Body 8% pf........ sti ' Feb. 1, °23 % @ = 
oe ee 630 0 *453 114% Jan. 12 75% Jan. 2 NASH MOTORS COMPANY “on. seeccecccces d Feb. 1, °23 $2.50 : i03% 103% 1023 
ee : - 2. 101% Jan. 17 99 Jan. 2 Nash Motors pf., A...............-- 16,3380, D 98 : —" satsiae 
¢ 2° ro . : A 4 - . sence . ,000 Feo. 1, '23 1% < 
100% 98 125 100% 122 Feb. 10 120 Feb 7 Nashville, C hattanooga BB, ROS, 2c ccccssd 16,000,000 Feb 1, °23 3h SA ; 
2» 10% a4 9% 18% Feb 19 1 Jaa. 30 National Acme Company ($50).......... 25,000,000 Dec. 15°20 St%e.. = 
ae ais = = 43% re ». 21 : Jan 4 National Biscuit Company ($25)............... 51,163,000 Jan. 15, ’23 T5e Q 1% 
> 3% 125 Feb 2 120% Jan. 15 Nationa! Biscuit Company Le aS. 24,804,500 , 41% 
25% 15, 66% 26 67% Feb. 21 60° Jan. 17 National Cloak & Suit ; a 12/000;000 . ~*~ 8 122 
7% 44% 102 69 104 Bebb. = 2 100 Feb. 23 National Cloak & Suit pf..... 4,180,000 1 - ' = 
baa) y 4% 1 1% Jam 4 1 Jan. 2% National Conduit & Cable (sh.) Sapa "250,000 5 $i" me 100% 
° 38 = sor — Feb 15 biol Jan 6 National Enameling & Stamping Company... 15,591,800 : 1% Q Re 
a b i ; i Kr eb 10 99% Feb National Enameling & ~ pend Ganpaey e.. * 10,000,000 1% Q 101 . 
™% Ye a 33% Mar 124 Jan. 16 National Lead Company .............. 20,655, 500 28 
18 117. 108 114% Jan. 4 112% Jan. 2 National Lead Company pf.................-.. 24,367,600 = ¢ 128 
™ - 16 6% 0% Mar ; 6% Jaa. 4 National Rallwaya of Mexico Ist pf....... ~_28/831,000 ‘ 2 = ro 
mh 7% _4% Feb. 1! 2% Jan. 17 National Railways of Mexico 2d pf........... 124,713,700 oa 3% 
1 ) 19% 18% 17% Mar. 1 14% Jan. 29 Nevada Consolidated Copper (%) 9,997, 285 Sep. 30, "20 Sc 16% 
° g g oe saeeees PEE . “wport News & Hampton Ry.. 1,500,000 Jan 1, 23 1 
1% 46 rH Fr 9% Feb 21 84 Jan. 16 New Orleans, Texas & Mexico......... 14,500,000 Mar. 1, "23 + $ Pert 
* . si rts] 5 44 ~_ 13 26% Jan. 2 New York Air Brake (sh.)........ Siailpancills 200,000 . ea sate 
ie ti Si Feb. 13 46° Jan. 9 New York Air Brake Class A (aly).........- 100,000 Jan. i, ‘23  ‘84e 19% 
31% 39 oi 51% os Mar oe 13 = Jan. 10 New York Central & Hudson Rive: 268,243,900 Feb. .1, "23 1% Q * 
be te. - 7 - Jan. 29 78 6Jan. 23 New York, Chicago & St. Louis.... : 14,000,000 Dec. 30, ’ 2 SA rhe 
6% 54 93 61% 90! =. - ae Jan. 16 New York, Chicago & St. Louis Ist pf........ 5,000,000 Feb. 28 5 A 
20% rr 20 2% Ae 4 sig a * stow verk. Cris hicago & St lave | swe 11,000,000 Dec. 30 1% Q ae 
37% 6h 6 Er Ae e New Yo ROccened Secererone ‘ ae 7,000,000 Feb. 16, °22 2% we 23 23 22% 
100" *100 ome” te eee Tee 12 | dan. 31 Mow Fors Dock pi PRED 10,000,000 Jan. 15, '23 % SA ; 
re °133 *133 A : = an. 8 New York & Harlem ROE ARORRS ESD 8,638,650 Jan. 2, '23 $2.50 SA 
*s a9 °104 °96 °100% Jan. i2 °100 . ; New York & Hariem pf. ($50)....... ee 1,361,350 Jan. 2, "23 $2.50 SA 
B% 12 35% 12% 2 Jan - +4 Jan a New York, Lackawanna & Western. . 10,000,000 Jan. 2, ’23 1% Q °% ‘ 
Ey TH 30% 17) 2s ee Jan. 15 New York, New Haven & Hartford. . 157,117,900 Sep. 30, '13 1% 20% 50Y 15% 
3 12 4 is ae AN 4 to — - a — oe 2 Western. - 58,113,900 Oct. 17, '21 2 i 19% 20% 19% 
33 6 rt ‘ 2 ‘eb H New York S‘iipbuilding (sh.).............. ° 200, 000 June 1, '22 50c - 3 4 
ya ta aa% ‘ abeatuet piicenee New York State Railways....... 19,997,700 Jan. 2°23 oo wis 13% 13% 
es es Rr ; bree ees we eeeee - ew York State Railways pf...............-- 3,632,500 Jan. 2, '23 1 ; 
i3 &% 29 ee 1 web a 108% Feb. 3 Niagara Falls Power pf.. ; ‘ 00 Jan. 15, '23 : 3 
104 di oo 8 eb. 9 14 =Feb 1 Norfolk Southern .. ‘ 6 uJ Jan. 1, ‘14 % , 3 * 
88% 125% 964 117% Feb. @ 109% Jan. 10 Norfolk & W , ia +t 
TS 62 82 72 78 «Jan. 2 76% Jan. 3 Norfotk & Westere ps ie — oc a _ 
46 32% 100% 44% +«4119% Feb. 24 ° 00% Jan. 16 North American ($50). ale EE : 3 
os aod 235%, Mar 1 2 Peb. 28 North American ($10), W. = votes m% e 119 _— eo 
41% 31% 47% 38 48% Feb. 14 44% Jan, 17 North American pf ($50). 18,696,800 J 22 : on -- = 
7 . 17 1% = 234 Feb. 14 is Jan. 8 North American Coo... cal adeoaat’ y PeiE — > glee. nm 7% ee 
. 2 ‘ Senko: ka: ened Northern Central ($5))............ . 27,079,550 Jan. 15, ° 20 $2 yy 3 
88% 61% 9% 73% #j§Si. Mar 3 a ps rey Jan. 15, (23 2 BA . . ; 
39 20% 40 x 2% Man 3 3 jan = Northern Pacifio .......+..++0: «y+» 247,998, 400 Feb. 1, '29 1% #6Q 79% Ri 78% x ang oe ee 
12% 8% 12% 8 10% Feb. 9 , > —-= Nova Scotia Steel & Coal... .........-0c040+ + 5.248400 Aug. 10, (2 aie 2% 2% # We ii22% % 3.104 
it ta im - Be an. 26 Nunnally Company (sh.)..... sien iannh 160,000 Dec. 30, ’ 500 10 10 10 10 ano 
“a “ p bs, — > on Jan. 2 OHIO BODY & BLOWER ah.) Wente<edues ; 107.210 ct, 20 GiKec_lit 8% 9 i 9 
6 ~ i" 4% 5% Jan. 15 9 «Jan. 15 Ohio Fuel Supply ($25)...........++- ." 19,813,000 = Jan, 15, ‘28 91.12% @Q me By 65 S00 
4 i : - i 5 = Jan. 6 Ontario Silver Miming........... 00000 ++» 15,000,000 Jan, 4, ‘19 500 os By 5% uy, ¥, ee 
* 1% 3% Feb. 8&8 m™ J ) My M% “BM 5% “ie 
mm 1 * un eo ve. 8 1% Jan. 2 Oklahoma P. & R. (new) ($5)............ *'' 95,000,000 Apr. 1, ‘21 2 = 2% % 25%, : 4 +1 oe 
‘ e on » oy Ae » | 17% Jan. 5 Orpheum Clrewlt .......ccccscvceverccsreccecs 549,170 Oct. 1, '21 50c ee 19 20%, 18% 20 ; * *4.000 
} 9% Feb. 14 84% Jan. 18 Orpheum Circuit pf... ...cceeeecc cee eeeeees 6,752,600 Jan. 1, '23 2 Q ; —— 6,900 
” a8 je §« ce i: Lenaned 
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New York Stock Exchange Transactions — Continued 









































































































































































































































































Yearly Price Ranges.— Amount ———Last Dividend " oe ae 
1921. 1922. s This Year to Date. STOCKS. . Capital Date r ; Transactions— 
High Low High. Low High. Date Low. Date. Stock Listed Paid ast. Chanes. Sales 
7. 1 116 153 Jan 6 144 Jan. 24 Otis Elevator hbanmnaces coated tae ialee 14,227,800 Jan. 2 ¢ . 1.604 
St 19% jor 93 104% Jan. 24 102% Jan. 26 Otis E oe 6,500,000 Jan. I% O24 . . 
16 Ss 16% 6 2 Feb. 17 7% Jan 4 Otis Steel Rs « cui alesae Saw idienae a aearee 741,002 eer : 116 
85 39% «0 65 Feb. 19 47 Jan. 24 Otis Steel pi : 5,830,600 July 1% 2 Pg ee 
54% 24% 42% 24% 48 Mar. 3 36% Jan. 2 Owens Bottle ($25).........cescccecsesssseees 16,530,825 Jan. Oc vie OOK 
97 97 110% 98 : at a Owens Bottle pl... ....cccccccosccceccccessceces 9,034,500 Jan 1% “7s s 
24 24 PACIFIC COAST .. 7,000,000 Nov. a om ——_——_—_—_—_—— 
45 45 ; Pacific Coast 1st pf 1,525,000 Aug 1% - 
30 30 i Pacific Coast 2d pf.... 4,000,000 May 1 . 
19% 4 14% Pacific Devclopment (sh. ). Romate 318.008 Aug $1 : * a 
68 46% 91% Pacific Gas & Electric.. 34,004, 100 Jan 1 . i ye 
17% 8 19 Pacific Mail ($5)....-ceceeeeee cence rceeeesees 1 ,499,970 Dec $1 4 an 
50% 27% 69% Pacific Ol) (61.)...ccccccccccecece 3,500,000 Jan $1 ; tL 1a 70,906 
58 38% 68 Pacific Telephone & Telegraph 18, 000,C060 4 8 
ae “vs 92% Pacific Telephone & Telegraph pf 57,000,000 , 
e an 21 Packard Motor Car Company ($10).. 23,770,200 ~) ~* - 19.106 
a a 93% Packard Motor Car Company pf....... 14,789,800 1% + *s ‘ 
79% 38% 100% Pan-American P. & R. ($50)...-+0- eee eeeeeeee 48, 202 2.450 3 + 23 116,90 
71% 34% 95% Pan-American, Class B ($50).. 9 4 33. 193° 804 
15% 6 12 Panhandie P. & R (sh.) kde 
T8% 68 73 Panhandle P. & R. pf......+..+5-- ‘ Jan Ss, *S3 Y 
15% 9% 7 Parish & Bingham (sh.)..........6+++. "150,000 Oct | ¢ j =O 
r 104} Penney (J. C.) pf . ror Terre 2,540,900 Dec 0, 1% » " 
7 * 104% Pernsyivania Edison pf. (sh.)......... . 19,777 Jan he 2 ee i 
’ + 32% 49% Pennsylvania Railroad ($50).. LE .499, 296,400 Fep. 28) '2 cate 
6% 13% Perm. Seaboard Steel (sh.). 5 y Pr ) 
ba% 335% 99 People’s Gas, Chicago Jan. 17, '2 900 
12 8 26% 20ri - 10,000,000... j 1 On 
23% 15% 4054 Pere Marquette ° 45,046,000 For ”) 
65% 50 82 Pere Marquette prior pf...........eeceeees .. 12,429,000 ‘ lie “MK 
66% 34 74% Per2 Marquette pf. he CCimagncn. ehaewees 11,200,000 ‘ - : 30 
34% 34% oe Fettibone-Mulliken ......66.-ceeeeceeeee eeeeee 6,995,800 j ad 
*100 *100 Pettibone-Mulliken Ist pf...........0.0002: eu 761,600 1% o 
35% 26% 45% Philadelphia Company ($50) becusdsae ecereniae 42,943,000 v4 
os +. 45% SDitlaMalta CO, GH Pls o.o000000000000000000:6 14,552,350 $1.50 » aK 
105% 37% 102% Phillips-Jones (8N.) ...---ceeeccececceerecses J 
90% 67 97 Phillips-Jones pf 2,275,000 Feb 1. 2 4 
34% 16 59% Phillips Petroleum (sh.). 699,110 Jan. 2, '2: 0 a 
42% 94 24% Pierce-Arrow Motor (sh.).. ; 250,000 May 1, ‘19 $1.2 . 1’ 30 
ne ° Pierce-Arrow prior pf., w. i. (sh.) 15,700 - ¢ 
os 4 Pierce-Arrow Motor rights. _ e 4 
88 21 Pierce-Arrow Motor i: 10,000,060 Ap! 1. *S1 2 " ie aM 
14 5% Vierce il ($2 ENGI 29,622,925 ry 
78 Ye Pierce Oil ptf £5 6a Swe hee Oe an eRe ae aaa 15,000,000 Feb 1, '22 D Co 
2: ++ Piggly-Wigely (gh.) 2... ...cccccccceeccssecece 200,000 Mar. .1, °23 $1 10 19's 
66 63 Pittsburgh Coal of I yennsylvania 5 a aaa oiece 31,036,700 Jan 233 ' , 
93 827 Pittsburgh Coal of Pennsylvania pf... 35,000,000 Jan 23 re 1 > 
50 3 Pittsbur«h, Cincinnati, Chicago & St. 68,022,700 Jan 23 
ae we Pittsburgh, Fort Wayne & Chicago........... 19,714,300 Jan 23 » 
129 118% Fiitsburgh, Fort Wayne & eerie pf. 4,000,000 Jan “5 3, 
85% 79 Fyttshureh Steel pl......- cece ceeececsones 10,500 ,000 Mar 2" 
32 23 Pittsburgh & West Virgini a. a halaces ities 30,500,000 . ‘ j 
60 70 Pittsburgh & West Virginia pf........ 9,100,000 Feb. 28, "2 
16% 12% Pend Creek Coal tr. ctfs. ($10).... itt Jan i, “a to Q j 
we ee Port) Kican-American Tobacco C Sompany 
Postum Cereal (sh.) Ke dae bSSCT KTS 600% $1.2 \, j 
+. Postum Cereal pf nae csoneie de eae aieee : 
96 48 Pressed Steel Car Company. hd dee arate ude 2 + 50 
104 83 Pressed Steel Car Company pf............. > 
34% 2056 Producers & Refiners ($50) eer ; 14 
40 35 Producers & Refiners pf. ($50).. ¥ rs 
70% 54 Public Fervice Corporation, New Je sey. ace 30'000'000 
“ p I’uvlic Scrvice Corporation, New Jersey, pf 18,414,500 
114% 87% Pullman Company ........ PEPER P ROE. 2 
51% 24% Punta Alegre Sugar ($50)........-.. 16,503,650 $1.2 20 
40% 21% Pure Oil Company (825). 64,487,525 y 1 WM 
oe rr Pure Oil | SUPE CEL ee ee 11,€00,000 2 i 
99% 67 RAIL HEL SPRING COMPANY. 3,500,000 2 3 i 
107 98 Rail. Steel Sprinz Company pf........ 500,000 1% Y% - 
61 52 kK. R. Sec. I. C. stock ctfs cs $000,000 2 Y%, 
26% 19 Rand Mines (sh.) ae 37,210 5 1% 
16 ll Ray Con. Copper ($1C).....cccccccccccccccase 15,771,700 Fy 1 
89% 60% Reading ($50) .. R 70 000,000 $1 ik % 
55 3614 Reading Ist pf ($50) auatate 28,000,000 -) ‘ 
57% 38% Reading 2d pf. ($50) 42,000,000 O Q 1 
i 385 17% Remington Typewriter ....-...-eeeeeeees 10,000,000 2 > OM 
& 80 47% Remington Typewriter lat pf... 4,€00,000 Mar 5 i 
75 47% Remington ‘typewriter 2d pf.. 6,267,200 Apr. 1 ” o 
ee ee Remington Typewriter Ist pf., 1,217,000 Mar 4 
Rensselaer & Saratoga..... oe 10,000,C00 Jan. 1. 3 4 A 
on nen Replogle Steel (sh.). coe 250,000 : ” \ 17.8K 
73% 41% Republic lron & Ste el Company SRO Tere eee 30,000,000 Feb 1, ‘21 1% ¢ rea . 
06% 75% Republic Iron & Steel pf.......-.ceeecesceccene 25,000,000 Jan 1, ‘23 1% ; 1 
pe Reynolds Spring (ah.)......6+ scscccssccovcses 73,500 1 
ae Reynolds Spring rights.... dee eames erry us f 6, 80K 
ae Reynolds Tovacco, Class A ($25). costo 10,000,000 Jan 1, °2! a 
~ Reynolds Tcbacco, Class B ($25)............. 70,C00,000 Jan 1 i 10 
os - MaeRONES TODGGOS Bloc. occceecesiccevesncesees 20,000,000 Jan 1.2 1% a vA 
10 6 Rett. Belg & CO. (Gi) ocisccvcsscccssccessace 100,000 , 
56 ly ne, ee oe, SEEM ccs. cadesaweciedeees 2,250,000 Jan. 1, *21 1% 1% 
69% 40% Royal Dutch New York (SN.).......-+-.+ee0+- 806,125 Feb 1 2 $1 8 i, if 
ea =e CN OE n.icc.o kn betebkbeinnd 6s 4bESS 450 9,057,600 F j 1 
14% 10% ST. JOSEPH LEAD “($10) Tee 15.504.130 Dec. 20, 22 0. 5 1% 
25% 19% St. Louis-San Francisco. 46,432,000 25 1% 
39% 27% St. Louis-San Francisco pf. , 1%, 1 
30% 19% St. L ouis Southwestern. 3 yy if 
41 28 St. I. Southwestern pf 93. Dec 2 Qty 2 1% 1,8 
5t 1% ee, ee, SN CURD 6.cc0.0 ns 0nnatetsdeeenen "105,000 Nov ) 2 4 % 4 
22 8% Savage Arms - 9,239,300 Sep 2¢ 4 2 st 
7% 2% Seaboard Air Line 38,919,400 71 
12% 4% aR rey yer re ree 23,894,100 Aug. 14 2 % 1,4 
OS% 9414 Dee See ee eee ee 105,000,000 Feb 21 "2 + 2 1,40 
104 5 Sears, LKioebuck & Co. pf..... 8.990, 000 Jan, 23 1% Q 2 + % ay 
25% 12% Mepece: Copper. (BR, ) ... . 2200060000200 i 2 + 1 12, SH 
9% 4% Shattuck Arizona Copper ($10) Jan 2 ‘ + % 3, SO 
49 30% Shell Trans. & Trading (sh,)........... Jan Ry, % 400 
= Shell Union Oil (sh.)...... ‘ Jan. 2 « + %& 24,50 
‘ Shell Pi i Misc cels cies mabaee ee kaetad ene Feb 1 14 he Hn 
mre Simms Petroleum ($10) ; va 13.8) 
Simmons Company (sh.). Jan 1% S( 
a eS Simmons Company pf. Feb 4 , " 
285 16% Sinclair Consolidated Oil.......- ° 476, Feb Ox 4 + & ( ( 
cS Sinclair Consolidated Oil pf............. 19,999,500 Feb. 28, ‘2 6% + %& 1 
SE cn: a des ceebebuneknstbceoesenn ene cbse 19,989,450 4) 
f Skelly Oil ($25 Doe diode ac ee cpa AEN Sine Saree 20,689,540 4 
° 32% $logs-Sheffield Steel & Iron......-...---+.... 10,000,000 Feb 1 3K, 92 
68% Sloss-Sheffield Steel & Iren *- Pa wee 6,700,000 Jan. 1% 24% \ 
26 Seuth l’orto Rico Sugar...... Apr 1% 4 
78 South lorto Rics Sugar pf Jan 2 a 
67% Scuthern Pacific ........... Jan 1% Q j i, 
a Scuthern LTacific trust receipts.. 200 7 
17% Southern Ratiway .......+..+. _ 120 oon 000 4 4+ 4% ( 
60 42 Se NINN (RE. 6 icisdnesnvvss.yiasavsaeec 60,000 ,000 Nov O14 ‘ + \% 
a fee Southern Railway, Mobile & Ohio stk. tr. rects 5,670,200 Jan 2 
ae Spalding (A. G.) & Brothers ist pf............ 4,757,000 Mar 1 
ee Spicer Manufacturing (#h.) ae j 1! if 
Ea oe § Spicer Manufacturing pf........ Jan. 2, 2 ) 2 
119 88 § 23 f NE TEE. ho. 0ccs vccceseuces Feb, 28 1 8 
81% 75 3 9 9 Standard Milling pf.. Feb. 28 3 
98k 67% 135 91% 15 f i 25 Standard Oil of California ($2 Dec. 15, "22 62 + ¥ 4 
ate P 40% 38% 2 3 ve i GeamGase Obl of MEW TOGA. 000 ccc cecveseces : 44 + 1% 14 
114% 105% 120 113% 21 % Ja 24 Standard Oil. New senaey, pf.. Dec. 1 1% rE 1% 2 
85% 66 90 68 12 85 Jan 2 ES eee aa Jan. 1% ° 1y, ‘ 
+s -: 63% 45% 2 18% Feb. 13 Sterling Preducts (sh.).......... Feb $1 G5 iM I 
05 81 109 91 5 109% Jan. 2 Stern Bros. 8% pf. 3 Mar 2 1 
37 21 77% 24% ar. 2 78% Jan. 3 Stewart Warner Speedometer Feb. 1 $1.5 +10% 19 
46 25% 71 35% 88% Mar 2 624% Jan. 10 Stremberg Carburetor (sh). $1.2 4 lg 
93% 13% 141% 79% Feb 7 112% Jan. 16 Studebaker Company 21 + I 1 44 
103% 83 118% 100 15 112. Jan 4 Studebaker Company pf. 1 i + % ) 
re 4 10% 8 8% 3% s 7 son 2 Submarine Boat (sh.). BO + 1% 
13% 3% 10% 15 4% Jan. 2% Superior Oil (sh.)...... 50 ( 4 6 
‘ 48 26 39% 26 1 29% Jan. 3 Superior Steel ........... 75e 2 + 204 
97% 92% O5he 90 ‘ 99% Mar. 3 Superior Steel ist pf.. 2 WW + 9% 10 
pea :: = 3 _1% 2% Ja 12 1% Feb. 27 Sweets Company of Amer 2 K 6,30 
11 6% 12% By 12% Feb. 17 10% Jan. 2 ~°TENNESSEE C. & C. etfs. $1 2 Ms i 
48 29 52Mé 42 h2 Feb. 19 47% Jan. 17 Texas Company ($25)............ 75c Q 1 + 1% 61 CM 
42 32% 67% 38% 65 Jan. 15 58% Jan. 10 Texas Guif Sulphur ($10)..... +$2 Q + 1% ats, LOK 
27% 16% 36 18% 27% Feb. 20 00 UR. OR. UI DRIED soig nn cis ciccvcoscctseigaseecencs + 1% 00 
onto” 15% 32% 18% 24% Feb. 17 20 Jan. 24 .Texas & Pacific Coal & ont (#40) ER ERO” re 2250 Qe 86 2 % 10,7 
210 420 200° Jan. 3 Jan. 3 Texas Pacific Land Trust. or awede tiene 2,158,000 ~ 
- 12% 2554 13% 19% Feb. 10 14% Jan. 10 Third Avenue. 16, 1 7 - ¥ 1 OA 
1% 119 154 109% 144 Mar 2 120 Jaa. -2 Tide Water Oil . CO 49 2 + 4% 2, 00 
“ ‘ 35 284 40% Mar, 2 33% Jan. 2 Timken Roller Bearing 1 7S ‘ 10% +1% $1, G 
+ -* 89% 76% 85 Mar 2 78% Feb. 1 Tobacco Producta, Class : t % S3% + &% 23,40) 
72 5 67 49% 59% Mar. 2 50% Jan. 17 Tobacco Products ........ 1% IS% + 1% 49, 50K 
01 16% 110 88 114 Feb. 14 104% Feb. 9 Tobacco Preduets pf....,. 000 i% © 12% — % 40 
oe “s 754% 14 66 Jan. 5 2 Jan. 8 Toledo, St, Louis & Western.................. 10,000,000 1 ‘ sd + 
- - 62. 22% 7% Jan, 2 51% Feb. 8 ‘oledo, St. Louis & Western pf.,............. Y 3% + 1% + 
13 5 20% % 14% Jan. 5 10% Jan. ranscentinental Oll (sh.) f 11% a6 16,300 
44% 28 45% 32 35 Feb. 15 33% Jan 5 'ransue & Williams (sh.) 50x Q 4 th. . 100 
7. % _— 3 a ae 3 58 Feb. 7 Twin City Rapid Transit.......... 2 - po + 1% 
at = See %) Feb. 23 Twin City Rapid Transit pf.................. 3,000,000 : = 
fore 101k ie™ de, dak ran /?)| 388 Jan” UNDERWOOD TYPEWRITER eee 9,000,000 4 Q 
15 7% 120 eb. 1 120 Feb. 1 Underwood Typewriter pf . 1% Q BI, 2, 201 
25% 3% 2 i “ane ‘4 Feb. 5 Union Bag & Paper,...... Wer ~4 net 200 
25 : Jan. 3 “/ ie te + + } an ppeeeneenennesoneneeenste ae 00 
Bris "hey a 125 | 144% Feb. 26 135% Jan. 22 Union Pasitic. i a i at 2% ~ H my yy 
a 80 71% 764% Jan 6 _ Mar. 2 Union P : 2 x + Dm one 
10T 87% 134% 85% 95% Mar 2 Feb 1 enon Fer og | BP emew pee 1% - ‘9 
« £7 1 re = ass San. 20 108% Jan. 3 Union Tank Car. a ce, “7 + ts Pt 
150 130 oon” 140 ae pe & 33% Jan. 5 United Alloy Steel (sh) J i Thy ri 
106% 100 120 104% «6116 OJ a “7 Feb. 10 United Cigar Stores. . nian 3 a 
106 46 85 60% R54, Heb = 416 Jan. 8 United Cigar Stores heat isn 1% OX, 6,400 
— — an, Num eb. 26 iS Jan. 24 United Drug PSP EE BOE EES PEE : 5,286, 100 . —~ 
aghie Con tinued on Page 362 
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% ~ * 
Stock . Exchange Bond J o 
Stc J g rading | 
« 
, . . > ry Pe ] S | 4 > > > , , 
Week Ended March 3 Total Sales $67,628,300 Par Value 
I OVERNMENT 4) r Net Range, 11123 . 
® fiet High Low Last Ch'ge Hich Low Sales High Le } 
ch ‘ Beth Steel p m 5s, 1836 SS, &o Shy 14% 103%, 28 E ‘ o4 ( 
‘ 6 101.20 8 1 bs EB " s ( 
" " ot i 43 1M ker } , 18 it 
nd “ y ‘ ‘- . < 11% ker i) 47% 
a WF 99 2 “ is hs es -_ ‘9 ; 
, ; ; “Tf » YN. 76 " ! “ 13 " a) ‘ 2 1% 
a ~ 4) 7 oe ’ i l sN NH r} I ‘ ; 7 NE % 
iq " , T.SzZ. UTS 2 4 ] 6 S82 i h6Udés Pa a " 5% OS s 
) s I ‘ 7-42 OSL ‘ ‘ » S We a NI Si 11 he & j 4 ) x) SN x 
~ i ! 4 o : : ie s s ' r J 
7. iz s.04 i tit ia om i 144 83% & 
‘ id ; 128 moO UR UF 44 vu ° _ 1 rc éti j nn 2 
"4 x4 I 4 zk, re IS ook 8.34 UN.34 f . : ! 8 NO 2 Florida | j ) ne 
1s we) b 4tl 1% 3 Ss Os St Nt s_ON } ; ai 2 Oe 1M; Kia fu j : 107 
“ l sth bly Bi . id " + 4 ‘=< GS x i J & 4 rt » HR! 68% 8 
" 610 OF SS OS.00 i , efs dep 92% 13% A 108 101 ny I“raneise 87 w fs. 102 11 
P 4 1N47 I j MT-52 moO 9934 ofL8 2 2 s ~ of d_stpd Lo sy 90 ON "% 7 Ga Har &S A M & 
i ODF ! a ‘ 17-52. ree 99.54 G54 Od Biy 1% n | 10 B44 B5% HK + “da ] iS 4G 
4 ' . _ 1") ie 10 100.02 100 06 SI ( Un El 5s, "0, stpd. S4 S4 S4 02% 11y, _ det 101 
"TAL nw Viet j -. roo 99.90 9° 00 Kelg MH tn Gas ref ta, 104% WH 1H i 101 wy 20 Ge z on ts ™ , oR ) 
$21. 524.40 10 ' Un Gas ev 7s 114 114 114 2 S1I% 6% 2 Georgi: : RIK OSI 
‘ Un G ist con 5s,'45 97% GSH 9TH %, 101% 100 Goodrich 6 1947 101% 101 
REIGN ISSUES 2 5 R & P con 4%s, 57, 90% 90 %%+ Y% We )|0 9 Sentvei: © t ; O41. 10: 
A mp 27 it 2 ot ; t & P Ss, 1937....101% 101% 101% 4+ % | 117% 114% 165% Goodyear T & Bo °41..117 116 
‘ Arwer 14 14, MM a s | SS Bush Term Bidg 5s, 1960 89 88% 88% he 100 (4% 3 Granby C eb Xs p> oo WN 
' ct se G ‘ Z ‘ Bush Terminal 5s, 1955.. 87% ST% 87% 1% | 115 112% SS Grand Trunk 7s HU... % i 
; i ( < ier s "4 OS 108 Tus S7 st I Bush Terminal 4s, 1! SI%m% SIM SIM 2% } 105 102% 7S Grand Tr k é 
, 110 ity Berne Ss, 1M p24 ddd oD 1% we NM i CAL GAS & EL 5s, 1937. 96% 6% 96% 1 ; 9 > Gray & Davis ev 7s 2 
, OD f Bordeaux te, 1954 76 iD ith "  Camaguey Sug 7s, ‘42, cfs 98% 97 os% + 1 } loo Ys 4 Gt Fals Power is uM ¢ ie 
1g 107%, ( City f Chri a a &s,°45.110%4 lov cv r v4 © Canada SS Lines 7s, 1942 %%4 95% 95 %. } 110% 108 b+ G Northerr T % 
" y per 3, 144. Ni NY) j ‘ ey Can South con 5s, 1962.. 98 96% 6% 1% | % 84 16 Gt Northern 44s, 156) 8 , 
( ty ¢ reater Prague 0 106% «6«10)«6Can Gen El deb tis,cfs,'42.101% 101 101% ™ | 102% 100 121 Gt Nor gen 5S%s 2 a 
2, etfs i4 i $% 112 18 Can Northern 7s, 1940....114% 114 114% 4+ % | 138 %% | Green Bay & W deb I ‘ 
me City Lyons tis, 14 177% Ths 7 3 110% & Can Northern 6%s, 1946. .112% 111% 1124 ¥ | wo. 1 Gt Northern ger 68, reg 
i un City of Marseilles 6s 4. 77 76 sit 77% 232 Can Pae deb 4s, perpet). 80 79% T% S4 SOM 2 Gulf & Ship Island is ‘ 
"” sy 17 City of MontevidT Wefs Ww st) " a 7 Car, Clinch & O 5s, 1938. 91 1 o1 1 S x1 ” . » | 5 7 " 
Me 2 f Porto Al Ss 6% © S M “i 4 CC, C & O ta, cfs, Mile Wile We 78% 77 4 os Rie i cht’ 4s +} +444 77 77 
“) ‘ Cit f Ri a j Ks it o m D my, 87 82 C ! Nites 91% 99 r% * 4% 197) «Hershey C ‘ 2, fs. 9814 OS X 
M4, v1 , ¥ Sao Pat > Be , ; ts 7 ’ tor 101 > C 101k 101% 101m } “. 4 So 064 = (Hocking m.. 84 —— © 
: + rain ; wn ‘ 760%, TIM 76 ‘ oe. wm 4 OC 1 -s 100% 100% , 4% 12% 6 Hudson Co is 5s, 1949 Hy tHe j 
i I ' I i” i4 % 74 Os he Cent of r 1945 06} OGY, 61 * 84% SO% TR Hud & Man ref fs, 1957 81% 80% 
13M ant % City of Zurich Sa, 1945..112 112. 11 on OR 5S OC eather fa. 1925.99 98% 98% 1 80% 80% 1 Hud & Man ref 5s,"57, reg 80% 80% 
ity of Zuri , 2 - - " ) x entral Leather 5s, 1925. 99 18% UY, % ti 61% 126 Hud & Man adj is 57. 63% 6 
7 , an echo Ret tets Su ST 7 Cent New Eng 4s, 1961 57% Of 9 7 117 Humble Oil deb 5%s YS 7 
(re, 107 ' Danish Mun 8 f Ss, A,'46.100 10m, 10 + 1m 23 Cent Pacific 3%s, 1929 9 91 79 7i% 3 ILL CENTRAL 3%s Oo TIM TT ‘ 
ony wi ’ lbanish Mur sf Xs, B,'40.100% 108 mig + : “8 S44 4 Cent Pacific is, 1949 84% 84% 1% a2! re i in Cieutieens rm ‘O81 = on be 
47 126 Dept of Seine 7s, 142... 55% Me 8% Ys s4 80% 11 Cent Pac, TS L 4s, "4. 81% 82 1 88% 84% 41 Ill Cent ref ds, 1955 8% 85 
wo tg $ Dor ion Ret s. 1958 Hs) is 7 ! ix% O2% 15 Central R R and Banking S2% 7% 23 Ill Central is 53 sm 79% ( 
" ‘I 4 Dom Rep 4, ‘42, ctfs.. ST 7 8i% + 1 of Ga col 5s, 1937 : 93 893 111 109 21 IM Central 6 1936 10914 109 104 
no ome Dom of Canada os 12 100 2 100% IL0% + " 140 130% 245 Cerro de Pasco &s, 19: 141 147 + 6% 102% 14% 34 Ill Central 1934 101% 100% 1 
We ! Dorr f Canada 54s, "29.102 101% 101% +4 ‘ 1wih 146 1 Cerro de Pas 3s, 146% 146% 97% 94% 31 I C&C.StL & NO jt 5s,’6 95% 4% 9 
wl Mm 120) «Don f Canada 5s 1 101 IO : 100% ‘ 1w2 100 7 Ches & Ohio con 100s «101 + & 695, 68% +10 IIL Cent Omaha div 51 69% 69% 
% ee 52 _ » et oy O8K OK 4 K0% NHK 206 Chea & O cv 4%s, 85% 87+ % 0 8677 6 Il Cent, St L 51 7 = 77 
2M, th + ) a 6 1 27 Ches & Ohio cv 5s, 1% M+ % 92% 1% 173 Illinois Steel 4 2% 91 ¥2 
; aZ% “ % ni 1% 4 Ches & O fund 5s DHS Ws ico YS 7 Ind Union Ry 00 1c0 ( 
ow oh ale a nes sim 8 6 Ches & O gen 4% 1902, S444 83 &3 1% 101% 100 68 Indiana Steel f 101 1001 ‘ 
1% S14 nd is uy, 2 C & O, Rich & Alleg ist 10 8% 1% Inter-Met 4%s me my , 
te Mz, 1 v tfs SN 8 SS is, 1989 Peeth 78% 7TS% 7TS% 1% % 70 Inter-Met 4%s, 1956, ctfs P 
ws 4 2 French Gov Mie Srl iMihg ‘ 4% 51 12 Chi & Alton 3s, 1949.... 458 52% 52 % 16%, stamped 1% 1 
-— = French Gov um 3 ms ) 24% 110 Chi & Alton 3%s, 1950 5 % ‘ Inter Rap Tr 4 
; 70 ~Hold-Am 5 iW) ”) 0% SM S54 5 C, B & Q gen 4s, I! : 1% int Rap T 
- > He Japanese . Ne 1 my 14 6C, B & Q let & ref 5s,°71 & Int Rap Tr 6s . 
SS oe es s M 988 . 0% S7% 13. C. B & Q, Il Div 48, °49 89 87% 8T%— 1% Int R T ev 7s, 
= se es er . , we ' ‘1 “3 io 21 #C, B&Q, Ill Div 3%s, 7 7 1 Int Agric col 5s rif? ~ 
S 7é 18 Jurgens . Ow 4 ( B & Q, Neb ext % Int Cement &s. 4 Hy , 
mw 93% 120 tens OM - 7% +8 8 C.C & Cc Rys col 1 Int & Gt N Ist 68.’52.ctis 97% 97 7 ‘ 
oe V3 . rel King of Belg vs O1% 32 ct ~<age & Erie ae 2% Int & Gt N adj Gs,’52,ctfs 45% 47% 48 
1 91 King of Be S14 78% 75 C&E I gen 568, tem efs,"51 Int Mer Marine 6s, 1941. 86% S85 7 
110. 107% 54 Kine of Denm Re. 1945 . - 0% 9% $%- Chi Gas L & C 5s, 1987 Ky Int Paper ref 5s, '47 86% So% 86% 
i‘ : Narn - ‘ ) 161 Chi Gt Western 4: ¥ Int Paper ref 5s, '47 zg 85 is) 
") 03 King of Denmark 6s, 142 : . - “ - : se ref os, 47, reg & ) 
On 9 i King of Italy 6%s, 1925 l 1} 1 Chi Gt Wn 4s, 1%: 9 Int Pape rcv de, 1947 7 6 we 
101% 97% 622 King f Neth ts 1972 81% 6 Chi, Ind & L gen 5s, 1966 1 Iowa Central ref 4s, “51. 38% 36% 7 ‘ 
i h2ke 1080 er King of Merwer Ga ‘4 : a 6 Chi Ind & L, gen tis, 11 lowa Oentral 5s, 1938 71 71 71 » 
«Oo 0697 216 King f Nor ta, "a2.ctt ‘ 2 ' Cc, M & 8 P gen ia, 1989 *s KAN & MICH 2d is a7 96% 16% 
4% 38% 154 King of Serbs, Croats & 62% 1 C, M & St P gen 3%s,'80 +t % K C, Ft S & M 4s, 1936. 76% 76 7 
; x M & St P 4s, 1925 ‘cce 7 » Es . 
Slov temp ks, 1962 62 60 62 +1 6 1 “ a so 2 + % K C & Mem 29 HH 9% 1 
16 103% 107 King of Sweden tis, 0.11 , i 04% 4 C,M& St = 1s, 1934. a 1 os t % Kan City » 1950 8d 84% Sd A 
7% 33 Mex Irrig Wis 448, 143. 37% 37% 37% 4 C, M & St P ev 4%8,'32. 67% 6% + 1% Kan City South 3s, 1950. 67% 67 7 
x PARIS-LYONS-MED RR C, M & St P ev 5s, 2014 9% 68 + 1% Kan City Term 4s, 1960.. 81% 80 SO 
fs. 1958 72% 70% 71 Cc, M& St P ref 4%a8,.2014 62) 60% 62% + 1% Kan Gas&E! s f 6s, A, °52 95% WR \ . 
4 “ 119 REP OF BOLIVIA 8s, : 37 C, M & St P gen 4%, "59 81% 81% 81% My Kayser (J) s f 7s, 1942... 106% 105% 105 ‘ 
147, trust ctfs 93% 92% 93% St 3 C_M & Si P,C &M Riv a Kelly Springf Tire 109% 108% 109 
07 © 152 Rep of Chile 7s, 142, ctfs 9% 95% 96% 58, 1926 : ++ 9 97 Keokuk & D M 5s 91 #90 90 
wz™® 101 “i Rep of Chile 8s, 1925 102% 101% 102 68% 63 21 C, M & Puget Sd 4s, 1949. 65% 65 1 Kings Co El 4s, '49, atpd. 73% 73% 73 
14% 102 7>% Rep of Chile Ss, 141 104% 103% 108% 7 72% 10 Chi & N W gen 3%s, ‘S7. T4 74 Kings Co El] L & P 5s,’37 99 99 ) 
4 «162% 48 Rep of Chile Ss, 146 104 10354 104 i S2% ; Chi & N W gen 4s, 1987. 84 83% + 1 K C El, L&P p m éis,’97.112% 111% 112 1 
4 oo S60 Rep of Col 6%s, 1937, etfs 92% 4 N2% % Chi & N W gen 4s, stpd S83 * 83 + %& Kinney & Co v 7%48,'36.100% 100 100 
% 80% «+10 Kep of Cuba Ss, HY 90% | Wg 05% 1034, 14 Chi & N W gen %: 1987.103% 103% 108% 1 Knoxville & Ohio (a, '25..101 101 101 
“ “8 1” Rep of Cuba 5s, 144 a 9 Tht 101 «1004 7 Chi & N W deb 1933. .100% 100% 100% % LACK STEEL 5s, 1923.. 99% 9% % 
“6 )6OCUNSI%)=Oo2)CRep of Cuba 4%, HH9.. 83% 83% 831 » 8K %O Chi é N W f és, 19209 ll 6UlUlUCU MCU OH Lack Siee!l 5s, 1950 . 91% 90% 90% 
" LTA Rep of Cuba 5%s, ‘53, efs 0% 9G OUIy 10 «107 1! Chi & N W 7s, 1930.....107% 107 107 2 Lae G L ref & 4 i 
= 4 466 Rep of Haiti 6s, A,"52,cis 0% 11 108% 23 Chi & N W 6%s, 1936...110 109% 109% Ky La'te E & W ; 
OF 10% 26 Rep of Uruguay Ns, 146.10 y 102% 101 1 C & NW,StLP&NW5s,1948.101 101 101 1% Lake E & W 91 , 
oo 93 119 o Gr do Sul Ss, 1946., 98 7 % Chi Rye Ss, 1927.,, .., 81% BO nO, % Leh V of N Y¥ zg ) n 
H2% WH 24 TATE OF QUEENS 2 Cc, R11 & P gen 4s, 1988. 81. 79% SOK % Lake Shore 4s i 
LAND 6s, 1947 101% 100% 100% R31 r Cc R 1 & P ref 4s, 1934. 79% 78% TS% 1% Lake Shore is at 
TUL State of Queensland7s,'41.108% 10.% 107% ; S388 1 C, St L & N O, Memphis LY & Fe con 79 
1am, State of Sao Paulo 8s,'36. 99% 9 \& § Div 4s, 1951 2. 88 83 83 3 Vv & Pa con 44 Ro 
11% Swiss Confed s f 8s, IH0.118% 11S 118% + % 2% 924 2 Chi, StP,.Mé&O 30. 72% 92% 92% - Val col tr 6s, 1928.102% 102% 102% 
116 U K OF GT BRiT @€ I 07% 105 ; Chi, St P, M & O 6s,1930.106% 105 106%+4 1 Lex & East | gtd 3s,'65 99% Oxy oY 
cy 5%s, 1929 81077 1 C,TH&SE ref 5s, 1960 77 77 77 2 Lex Av & P F Ist 58,9344 44 44 
4M UKofGBé " 100% 100 14 Chi Telephone 5s, 1923...100 100 100 Liggett & Myers 5s 97 
03% U 8S of Brazil 1 115% 113 6 Chi Union Sta 6%s, : £114%115%+ % Liggett & Myers 7s 11 
oy .U S of Brazil 4 % 14 Chi Union Sta 4%s, 11% 91% i, Long Island deb S4 ; 
my U 8 of Brazil 8 u 1% 99% 119 Chi Union Sta Ist 99% 106 he Long Island ref 4s, 17% ly, 
N7 l' S$ of B, C Ry ' Th% 72% 94 Chi & W Ind con 74% 74%— % Lorillard 7s, 1044 115 i 
7 U S of Mexteo , 1% 101% 40 C & W Ind col tr 102% 102%+ ¥Y% Lorillard 5s, 1951 o6 
> U 8 of Mexico x 03% 96% 361 Chile Copper 6s 102% 103% + ” La & Ark Ist is, ‘ M4 
7 : U S of Mexico 121% 112% 526 Chile Copper 7s 117% 120 + 1% Louis & Jeff Bdgs 4s 45 79 79% 79 
wy X7% 28 Un S S Cupen cae 2 69 1 Chile Copper 6s, . , 102 102 ~+ 3 2 Nash 7s, 1930. ...107% 107 107 
Total Sales ~ $10,152,409 85% «(BG Cin, Leb & Nor 4s, ‘42... 85% 85% 85% re & N ref 5%s, 2000 104% 103% 104 
e “2% 97 3s Cin s & El 5%s,'61,cfs. 98 97 YTK%+ % 2 & N unified 4s, 1940.. 90 so 83% 
‘EW YORK CITY BONDS 82% 77% CG, C, C,&St L gen 4s, "93 78% 77% 78%— % L & N So M jt 78% 78 78 
Hy 1 is, 19% 90% 1% 99% . 3% 91% c, C, C&StL deb 4 31 93% 3% 93% 4 L&NAtK&C 86 86 & 
“i, 6 4s, 1950 wy WO% 99% d 100 97% 2 C, C, C&StL, gen 5s,'93 97% 97% 97% 2% lL & N St L Div 60% 59% ) 
14g 25 4s, 1960 100% 100% 100% 4 Me we wi » c.c, C & St L ref & imp L&NS&NnA . 98 78 sv 
101% «361 os, 1964 102% 102% 102% 4 fs, Ser 1920 ...101% 101-101 % MAGMA COP cv 120 117% 120 
4 LOS ! tes, Nov. 1957 106% 108% 106% ‘e 81% 77 2 C,C,C&StL, StL Div4ts,"00 77 cri Ti 2% Manati Sug s f 7%s, 142 101% 99% 100 
wei | 4s, May, 1957 106%, 106% 106% % 17 77 1 C.C,C&&tL, StL Divis,reg 77 77 77 Manhattan Con 4s, 1900.. 63% 62% 63% A 
\% 196% «0 H48, 1967 107% 107% 106% OR 04% 10 Clev Short Line 4%s, 1961 94% 94% %4% 1% Man R R So L Ist 4s, "39 70 6Y 6y 1-% 
1% 2 fies, 1065 100%, 106% 106% 15% 108 9 Clev Un Term 5%s, 1972.104% 103% 103% ony Manitoba S W Col 5s, "34 97% 6% 97 + 3 
Total sales $97,000 17% 7% 40 Col Indust 5s, 1934 é T2 76% Market St Ry con 5s, ‘24. 924% %1% 9% t ‘a 
CORPORATION ISSUES 93% 924% 15 Col & South Ist 4s, 92% 92% ™% Mark St Ry col tr 6s, ‘24 96% 95% % 
t t ss os 7k, 83k, 19 Col & South ref 4%s, R34% 83% 1% Marid O s f 7} $1, w w.113% 110% 112 
i” ADAMS EXI 4s, IMS SO Ru x 7 o*% 4 Columbia G py 86 3 Marland Ol] 8s, 1931 106 105% 1 
17 Ajax Rub &s, ctfa, 1956. 98% 87% 97! I 7 o5% 2 Col Gas & 95% [6% Marland Oil 8s, with war.121 120 
1 laska G M cv 6s B ti 6 ! ; o 2 Columbus Gas: 2 2 92 «92 1 Mer & Man Ex 7a, ?42.. £8% 98 ” 3 
1 Alnbama Midiand 5s % WK WI, - 73% $& Comml Cable 4s, 2397.... 74% 73 W%+ % Met Ed tst & ref 6s, B,"52 99% 99% 99% 
7s) Am Ag Chem 7%s, 194]..104 163 103% % S9% 86% 3 Com’ wealth Pow 6s, 147, R9% BA BBA — % Mex Pets f 88, 1936 108% 107% 108% + % 
t Am Ag Chem cv 5s, 1928 4 mw UD 3 Comp-Tab-Rec 5s, 1941... 08% %% 98% + % Mich Cen deb 4s, 1929 91% 91% 91% 
11 Am Cotton Oi! 5s, 1931 2% 101 8% 36 Compania Az Bar7s,'37.101 100 100% Mich Cen 4s, 1940 KS SS 88 
im Am Smelt & Ref 5s, 1947 A % | go 87. 1h Con Coal Md ref 5s, "0. 89% 88% SSK+ % Mich State Tel 5s, 1924.. 99% 99% Y9% 
141 Am Sug R 6s, tem cfs,’ . “4% 834% 3 Conn Ry & L ref 4%, Midvale Steel 5s, 1936 88% 8S HSI, a 
182) Am Tel & Tel col 4s, '2). § % | 1951, stamped , 834% 83% 83% m Midval 8 s f 5s, dep rets 88 88% 88 
1 Am Tel & Tel gold 43,°36 87% 87% 87? ™ a2 3% 90 Consum Pow ctfa.. 90. 88% 8O % Mil El Ry & Lt 5s, 1951. 91% 91% 1% 
4 167 Am Tel & Tel col 5s, ‘46. 98% ‘7 ON va 05 oe i6 Crown Cork & S 6s,'42,cfs 93% 92% 93% Mil El Ry & Lt st & tem, 86% 84% 84% » 
2; 160 Am Tel & Tel ev fs,'25.117 115) WIT + 1% 107% 107 36 Cuban-Am Sugar 8s, '31.107% 107% 107% Ihe Mil El Ry & Lt con 5s, '26 39% 98 = 98 is 
1 Am W W & El col 5s,'34 34% 83% 83% ] 4 85% 112 Cuba Cane Sug cv 7s, "30. 92% wy%+ & Mil El Ry & Lt ref4%s,'31 90% 90% 90% 
‘6 Am Writing P 6s, ‘30. Si% 83% 83% Ms 07% 0% 204 Cuba C § deb Ss,'30,stpd % 9% 4 % Mil Gas 48, 1927 . 9% 94 D4 , 
1,093 Anae Cop 6s oS ww f ey, 97 97% Me 105 108% : Cuba RR ref 7 ».cfs. 104% 104 \%, Mil Spa & NW Ist 4s,,'47 86 86 86 
2,620 An Cop cv deb7s,'38,w 1.1045 10514-1048 + ly 85% 8&2 10 Cuba . BS 1 go 83 1% Mil & Nor ext 4%s, 1934. 98 ON ON 
15 Ann Arbor 4s, 1955, 6 61% 0 + OM 4% 92% 17 Cumberland 5s, '37.. 94% K+ % Mil & Nor con 4%s, 13 
6151 Armour & Co 4%s, 1939. 87 541% 86 1 92% 92% 4 Day & Mich eon 4¥ 92%+ *% M & St L ref ex 5s, I 
12 AT & S F gen 4s, 1995. 88% 87% 87% Ve 102% 100 2 wb & H temp 5%: 100% % M & St L ist & ref 4s, "49 40 33 391 
“> A T& S F adjis,'stpd," BRI1% + 1% 111% 105 } bel & Hudson 7s, » 10534 106% 2% M, St PSSM econ 4s, ‘38. 8% RS SS 
1 AT& SF cv 4s, 1905- 73 + % 0) 86% 23 Del & Hud ref 4s, 86% 86% -~ 1% M, St PS S M 6s, '3]..103% 103 103% 
1 AT &S F cy 4s, 1300 1% 774 % 9S 92% 24 Del & Hud ev 5s, f 9 94% M M, St P&SSM con 38. 99% 99% 99% 
> AT &S F ev 4s, 1960....108% 102% 102% + % 0 86% 6 Den Gas & El ref 58,51. 87 86% 86% a M, K & T ist 4s, 1990 18% 7 78 
21 AT & 5 FLC&A 4%s,'62. 01 BOK 91 % 76% 73% % Den & Rio G con 4s, 1936.75 73% Th + % M, & T Ist 4s, 1990, 
3 A T&S F, R M div 48,65. 81% BI% % ss 82 416 Den & R G imp 5s, "28. 84 83% B84 + 2 etfs of dep 77 = =—75% THK 1%, 
2 A T&S F,T 8S Line 48,58. 82% 82% 3% 53% 48 i D &RG ref 5s, Farmers M, K T 2d 4s, 1990, cfs. 73% 73% 73 
1 Atl & Birmingham 48.'33. 67% 67% L & T ctfs...,. 5p M, K & T s f 4%s, ‘36, _ = 
® Atl & Char A L 5s, ‘44. 9% 9 } 7 50% KO Den &€ RG ref 5s, 1955. 56 1 efs of dep.. 71% 71% 7! 
>» Atl & Char A L 4%s,'44. 91% #1 A rh 45 1 Db & RG ref 5s, Am E R34, S324 M, K & T 5% notes, cfs 
69 Atl Coast Line Ist 4s,°52. 87% 86% % | N B cfs iene 6 TH 16 of dep 
7 Atl Coast L unif 4%a,'t4. 86 ti 1 ow 7 14. Dery (D G) 7s, '42 OS 98% + % 83% 79% 97 M, K & T 5s, A I 
24 Atl Coast L 7s, 1930 107 106% Yies 8 4 DW & Ft D 4s, 1% 44 44 1 67% 64% 61 M, K & T 4s, B + & 
131 Atl Coast L, L&N 48,52 ' § % | 101% 98% 10 Det Edison col tr 99% «19% y 96% % 221 M, K & T 6s, 
1 Atl & Danville 4s,'48 1% 06% 95% 37 Det Edison ref 5s, 95 55% % 63 1,027 M, K & T adj 5s + 
2 Atlantic Fruit 7s, ‘34 104 102% 6 Det Edison ref 6s, °40...103% 102% 108% + *% 99 94% 105 Mo Pac con fis, 1949 4, 
1 Ati Fruit 7s, ctfs, stpd 38 iM mm 1% «86 23 Det River Tunnel 4%s,'61 iy ma — 2% 8% SH Mo Pac gen 4s, 
17 Atlantic Ref deb 5s, 1937. 90 WR% + & MM 2 1t wL United Ry con 82% S2% 1% 63% 59% 232 Mo Pac gen 4s, 197: . D 0 % 
2 BALD LOCO 4s, 140 101 100% Ma 108% 107 it Dia Match s f 107% 107% x 96% 95% 17 Mo Pac ist ref, 1926 = 96% 95% 
» 101 ~Balt & O pr lien 3%s,'°25. 94% + 4 9% 40 Distillers Sec 60 6 1% | 84) 5 Mo Pac Ist ref 5s, 1965 55% 8 4 
104 Balt & O gold 4s, 1948 77% 476% + & 64 oo ” Distillers Sec 59% 50%— 2% | hea 1 M&O, St L Div 5s, “<4 95% 95% 1! 
192 Balt & O cv 4%s, 1933.. 81 79% } " som 82% 14 Dom I & 8 5s, °: 82% 82%— % 90 R88 7 M&O, StL &C 4s, 2. 88% 88 
121 Balt & O ref 5s, 1905 &3 B1% “ 93% 84% & Lecnoner Steel s f 7 90 1%+ % 78% Th% 6 M &O geen 4s 1938 =. 78% = + 
101% 100 24H Bait & O Ge, 1929 100% 100 10 hy 4 Dul & lren Range 5s 9% 99% 164% 102% 84 Mob & Ohio ist ts, 1927 102% 102% 2 
78% 73% 25 B&O, P, L E&€W V 4s,'41. 7 T44 THK + % sw 6 7))—Ssé‘<iRSSC J, S@ Shore & At 5s, 78% 78% — 1% °8% 05% 84 Montana Pow js, 1943...- 98 95% . 
4 91%100 B&O, S W div 3%s,'25 . 93% O%+ % 174 Lu Pont de Nem 7%s 108% 108 % 91 88% 45 Mont Tram Ist ref 5s, ‘41 89% 88% 895 % 
™ 91% 14 B&O, Pitts J&@M 3%s,'25. 92% 02% 92% + M io ~=«108%s« 87% Lruquesne Light 6s, 103% 102° % | 4 2% Morris & Co #%8, 1939... . 33% 82% pg 
0m™ 61% 23 B & O, Tol & C 4s, 1959, 65% 65 65% \ 108 106% 162 Dugu'ne L deb ev74s 107% 107% + % | 3 Morris & Es ref 2000 per pk, Bek, 
103%, 0% 6 Barnsdall s f Xs, 1931...103 102 102 ! 113% 244900 E Cub Sug 7%s, °37, ctfs.109 107% 107% — 1% | 1 Mutual Fuel Gas 5 1947 93% ee, , 
wi, 15% 200 Bell T (Pa) ref 55,48,cfs. 98% 98% 8% + % “l. 87% 2 Edis El Bklyn con 4s, '39 89% 88% 88% By 13. N, C & ST L con 5s, {28.100% 10 Wet % 
108% 107% Mi Bell Tel (Pa) Ts, 1945.107% 107% 107% ve 10g «101% «7 «Edi El N ¥ con 5s,'95..101% 101% 1014 + 1% | 10 Nassau Elec RR 4s, “51.. 65 — oA =e 
{ Empire G&F 7%s,ctfs,"37 94 93% 93 % | 5 Nat Enan & Stmp is.'29. 98 «299 =o + OY 





am, 18% $1 Beth Steel ext Ss, 1926. 99 98% 98% , 4% 93% IK 
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Range, 1™ Net | Range, 1923 Net 
High Low High Low Last Ch’ge | High Low Sales High Low Last Ch'ge | 
32 26 ; 37 i 3 92 » Penn Co 4s, 1:31 92% 92% 21 . 
: | 91 Par) Penn 4s wy, 89% S9y%— 14 | 79 
2s 26% SS s Penn 4s, SS &8 SN 99 
1 M ( Penn 4s, 0 1 97 
wik 99% | : Venn con W + 1} LOT 
44% 92% I | Penn gen hs 1 1045 
100 98IZ 194 ON Penn gen 4% O1y % | 99 
New Orleans | Penn tks, 1 i. aS 1omng ly | 
NO & N Penn gold 7s, 1930......100% % | WO 
NO, Té Peo & East Ist 4s, 1940.. 754% + % | 01 
NO, T @ ¥ Peo & East inc 4s, 1990.. 2ky 1%, | 144 
N Air Br Peo G & C of C ref 7 92 2 OL 4 SY 
N Peo G & C of C conés 107% 108 + & | ’ 
N Peo G & © of C ref 5s, | , 
N 1947, reg pearwa 00 | () 
N 94% 60 Pere Marq Ist bs, 1956 04% t+ % | 2 
N | tall ~ Pere Marg Ist 4s, 1956.. 8O | "i 
N 9% 101% Phila Co ref 6s, 1944. 100 ~ | 9 
N | 1) If Philivpine 7 6. 
N | % 4S 1 Pierce-Ar G2 
N nN bh a) 4 , Pierce + M ( 
N 31 100% s} f 11 >, & ¢ + % 104 
N 6s, B, °31.100 100 100 7% 04% 2 7c + O7 
N 1 4%s,'58 86% 85% 386% 1 | 140 100 » ) 
N O51 76% 76% Ths — 1% | 0 SO Pleas Coal " 1 | 9 
N ef 6%s,'41.110% 109% 109% — ¥% 4% 931% 5 Portland Gen El is, 1%35.. { 4 
N & P 5s,'48 99% 99 mo — ¥% 85 Su » Port Ry, L & P ev 5s,1942 84y | S 
N I is : S24 — Y\% 107% 106% 6 Port Ry, L & P 7%s,1946.107 106% 106% ‘ ; 
N_ 98% + 1 | O64 20° Port Ry & P ist & | 
NY WB4+ % Gs, 1947 : a | 
N ‘ De % 104% 10. l Am Tob $s, 19%] 104% 1044 | MD 
N i S G8 1 } 108 10t & Ref X&s, 1931 107% 106% | 9 
N 4 42% 412%—1 | 129% 12 & Ref Ss, 1951, w 128% + ‘ 9 
N 7s, 1925 77 74 75 1% sé s ) Service 5s, 195 85 ¥% | 7 
N non-cv deb 1 215 10 334 DPuntaAlegreSug tem7s,’37.114% 112 + 1 | 
di 2 Nt X ; Reading gen 4s, 1997 S4% 8&3) } 
NY + 1% SG 8 <0 Reading, Jer Cent 4s, '51. 84% &31 + | 
NY S3} S1 4 Reading gen 4s, 1997, ctfs. x2 SI | 
NY, 4 93 1} Rem Arms 6s, '37, ctfs 94% O4 + 6 | ; 
4s, + 1 4 ‘4% 66 Republic Iron & Steel ref } 1 
N . & gen 54s, 1953, w i 94%, + hy i 4 
N Y, be Republic 1 & S s f 5s, "40 941 1 | s 
NY tich Ter Ry Ist 3 
N Y Rio Gr W Ist 0 
N Y by Rio Gr W col faa" “pe 
N Y Robbins & Mey Ye Ss 
N ¥ Rock I, Ark & % 10 
N Y Y Rog Brown gen&ref 7s,’ + 13 104 
NY be Rutland RR con 4s, 101 
N Ys aa ST J&GRD ISL Ist 4s, ’ 73% Xi 
N _# : St LIM & S gen 5s, w He 2 
N Y 15, StL,I M&S uniférefis SM, 1% 8 
Se St L, I M&S R&G 4s, '3: 79% 1% 
N ep , St Law & Ad 2d ts, "96 ‘ S14 
N ¥ = St L, R M & Pac 5s, '55.. 83 83 8&3 2 
re : — - St L & San F gen 5s, 31, 97% 97K 971 
N ¥ — ; i, St L& 8 F pr Hen 45,1960 6x 67% + m 
N f St L& S F »r lien 5s,1950 83 83 + 0 
Niag ip, St L & S F pr lien 6s,1 . ‘ 
lag . Fv4 St L & & F ine ts, 1960 (Hig 
Niag, Lo st % StL é&S$ F 5%s, D, 1942. 92% ' 
Nort & Southerr + % St L&S F adj tis, 1955.. 80 7 % 
Norf So ist ref + 1% St L S W Ist 4s, 1989... 75% 7 m 
Nort & W = St LS W con 4s, 5Y% 7 4 aS 
sen afi StL S W Ist term 5s,195 4 79 € 
N& W Po ms, StP & K Cc Sh L 4%s,1941 7s T7% 4 \ | 
Norg 2 ws Ps rear S P &@24K C Sk L. 4%s. i 
N Am Edis sf ie * 3 194i, reg re Oe Tt rnin 76 
Nor Ohio 7 tI ad 93 0% I St P, M & M, Mont ext | 5, 
iN he 4s, 1937 ... BED Oy uw 11 , 
Northern Pac 3s ze O 8 SHR ee S&S 2 ia lUCCUC ‘ 6 
North« m P is os Y% Div 4s, 1948........... 89% SS gm 6 
eel potions np a *s 101% 101 1 St_P, M & M, Mont Cent ‘ 
a Bs —e ang pwd — s 1937 101 101 101 ¥ S 
Nor Pac refé&ir 106% 107 — %& 0: Ti 9 > ae a 2 a 
NorPac ref&imp 4%s,2047 86% S64 86% ee eee rats yes M anh “i 1953.106% 108% 108% | 
Nor Sta Pow ref 6s,1941.101% 101.101. + | 4 on An eke be nse ie Os 108 | 
¥ = Z San An& AP dig, 1848. 74% 4 
Nor Sta Pow Istéref5g,'41 89% 89% — 11 Scioto Val & NE 4s, 1989 sui 1 
Nor St P ist&refis,’41,reg 88% 88% : Seab Air I gold. a 1950 =e - 4 - 
N W Bell Tel 1941..108 10% Seab Air L 4s, 1959. stpd 57 ’ 
Ogden & Lake Cl 1948 67 67 — 23 Hanh: Air i, cot an 153 ca 
Ohio Pub Ser s , 105 Ss ab Ai L adj ws on” H 1% 2 
a ao bg ref isi Seab Air L con ts, + 1% 
. y . el 3 _ shiz fee 1 
100 99 145 Ore & Cal ist % Sinclair On tank oon + i, “3 
BY SO 2 Ore R R con 4s § % Sinclair Crude Oil 08% + 1a j +H, 
104% 102 27 Ore Sh L con gtd 5,194,102 ‘ Sinc Cr O pur g fis, B "86 991 10 * Salle an 
93% 91 63 Ore Sh L ref 4s, 1929 9 915% 1% Sinclair P L is ‘42 etfs 87 . NOM R61 h | P 
104% 101% 7 Ore Sh L ist con 5s, 146 101% 1% South Bell Tel $s, 1941...95 93% 94°— 1 | he 
“ & & Ge tenet yO a. 4 So Porto Rico Sug 7s, '41.1011% 100% 101 %» | « 
+> 8s Ste s f He 5 Sot > Fac 9 
% 1% 28 Otis Steel , 1947, ioe % | at a A rie aa 
1 Pacific Coa ist os 78 2 Southern Pac cv is; ¢ 91% | 
M | PacG & E 142 Ww% ‘ Southern Pac ref 4s, 1955 85% 85 85 : 
13% 1 7S Pac Gas & El 5s, 91% % 83% #0 So Pac, § F Term 45,1930 81 81 81 r 
146 1% 11 Pac P& L ist & ref $15, % 101 ol So Pac of Cal Ss, 1987...101 101 101 x2 
92% 90% 113 Pac Tel & Tel 5s, 1 90%, % 98% 94 Southern Ry Ist 5s, 1994,95% 94 94% 4 
mw, We Mt Pac Tel & Tel 5s 6% % ; 102% 100 Southern Ry dev 6s, ‘A6 102% 101% 102% 4 4, 
108% 106% TO Packard Mot Car 8s,1931.107% 107% €9 66% Southern Ry gen 4s, 154 68% 67% 67% i% 
104 102 Pan Am P & T eq 78,1930.102% 102 % 66% 66% South Ry gen is, "att, reg 66% 664 6% 





Boston 


MIN 





Sales. 
1,070 
2,920 Ahmeek 
1,810 

2,070 

1.930 


Adventure 


Algumah 
Allouez 
Anaconda 
Amer Zinc 
Arcadian 
Arizona 
Bingham : . 
Butte & Superior 
2,787 Calumet & Arizona 
S45 Calumet & Hecla 
1,025 Centennial . 
44 Carson Hill 
160 Chino Copper 
5,010 Copper Range 
2,455 Davis-Daly 
6,230 East Butte 
> Franklin 
) Hancock 
») Helvetia 
' Indiana 
7 Island 
» Island 
+}? Inspiration 


Lead & §S 


Commercia 












Creek Coal 
Creek Coal 
Copper 


i 
17 
1 





pf 








5.200 Isle Royale 
%) Keeweenaw 
50 Kerr Lake 
1,680 La Salle 
1,610 Lake Copper 
2,355 Mass Con | 
100 Mason Valley 2 | 
2,40 Mayflower Old Colony 
Michigan re 
Mohawk 
Nevada Coppe1 
New Cornelia 
Nipissing 
North Lake 
North Butte 
Ojibway . 
Old Dominion 
1,700 Osceola . 
70 Park City 
2,063 Quincy ‘ ° 
10 Ray Con Copper 
1,700 St Mary’s Land 
2 Seneca Copper 
4,3) Shannon piace 1 
1,365 Superior Copper 
4,310 Superior & Boston 
1,365 Trinity 
3,600 Tuolumne 
985 U S Smelting 






U S$ Snielting pf 
Utah Apex 
1,822 Utah Con ... 
2,050 Utah Metals 
160 Utah Copper 
45 Victoria 
100 Winona 
aM) Wolverine ........ 
RAILROADS 
344 Boston & Albany 148 145 145 
369 Lioston Elevated 82 s1 R1% 

















Trans 

































Sales 


50 Boston Elevated pf ° 
220 Boston Elevated ist pf. 
133 Boston Elevated 2d pf 


Maing 
Providence 


2,183 Boston & 
4+ Boston & 





20 Chi, J & S ¥ pf 
2 Conn & Pass pf 
678 East Mass Ry 
3,203 East Mass pf 
430 East Mass Ry pf B 
47 East Mass Ry adj 
1,003 East Mass adj ctfs 
20 Maine Central 
40 =Do pf 3 ° 
25 Northern N. H 


10 Norwich & Worcester pf 
377 N Y, N H & Hartford. 
242 Old Colony 


MISCELLANEOU: 


Agricul Chemical pf 
Pneu Service 
Service 2d 


Am 
Am 
Am 
Am 
2 Am 
Am 


pf 


Sugar pf 
Tel & Tel 
Am Woolen 
Am Woolen 
Amoskeag 
Amoskeag 
Atlas Tack 
Art Metal 
Boston Con 
East Boston 
Eastern Mfg 
Eastern Steamship 
Edison Electric 
Elder Corp 
Gardner Motor 
General Electri 

i} Galveston-Houston 
Gray & Davis 
Greenfield Tap & 
Hood Rubber 
Int Cement 

Int Cotton Mill 
Int Cotton Mills 
+} J T Connor 
Libby, McNeil & 
Loew's Theatre 
Lockwood Green 
Mass Gas. 

Mass Gas pf 
Merganthaler Linotype 
Mexican Invest 
Miss River Power 
Miss River Power 
Nash Motors 
National Leather 
New England Oil 
New England Telephone 
Orpheum Circuit 
Pacific Mills 

Plant (T G) pf 

Reece Buttonhole Mach 
Reece Folding Machine 
Simms Magneto 

Swift & Co 

Swift International 
Torrington 

United Drug 








pf 

Con 

Gas pf 
Land 


Elec 


Die 


pf 
Libbs 























actions on 















































High Low Last ! Sales 
99 981g 99 GA 
121 120 343 
104 103 | 85 
20% 18% | 
160 
90 }, 
80 9 
19 2, 
67 pn 
57 5 585 
way a 
36% | , 
376 100 
3 
81 
SO 
bn | 
20% $ | 
7 77 
64, «6 65% 








10 
200 
270 
380 

9 


1,765 


“1 


142 





Sales 
20 
616 
10 
20 


Bond Trading 
















ut-of-To 


























































United Drug Ist pf 48 

United Fruit is 

United Shoe Machine 4 

United Shoe Machir n i 

Un Twist Drill 

Ventura Oil 

Waldorf j 

Walworth Mfg 1 

Waitham Watch 

Warren Bros 

Warren Bros 2d pf s 

Wills & Jaume! It 

Philadelphia 
STOCKS 

Am Power 

Am E Power pf 6 

Am Gas & Elec is 

Am Railway » 17 

Am Railway pf i6 

Am Stores 187 

Brill (J G) tit 

Con Traction, N J tt 

Cambria t[ron 4] 

Cramp Shipbuilding 52 
t Shore Gas & Elec pf 2¢ 


stern Pa 
eisenlohr 
Gen Refractories 
Insurance of N 
Keystone Telephon 
Keystone Telephone 
Lake Superior 
Lehigh Navigation 
Lit Brothers 
Lit Brothers 
L. V Transit 
Minehill . 
Northern Central 

Pa Salt . 

Pa Traction 

Pa Beaver Oil 

Pa Central L & P pf 
Philadelphia Co cum 
Philadelphia Electric 
Philadelphia Electric pf 
Philadelphia Rapid Tra 
Philadelphia Traction 
Philadelphia & Wester: 
Tenth St Bank 
Tonopah Belmont 
Tonopah Mining 

Union Traction 

United Cos, N J 
United Gas & Imp >4 
United Gas & f ( 


Imp pf 
West Jersey & S58 


pf 


warrants 
pt 


pf { 


Baltimore 
STOCKS 


Am Wholesale pf 8 
Arundel Corp $3 
Arundel Corp pf 96 
Balt Brick 





(Otto) " 


A 44 6 


Cont 


inued 








s 
yt “ 
10 
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i a3 
4 SO 
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i v4 
mm wy 
0 
0 
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110 
0 
o 
xi 10S 
RN 87 
‘ 100 
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D 10K 
N51 
uO 
s xu) 
, (Hg 100 
) nh 
Pity) 
=-% 
ni 
oe) 
9 WS 
NEjL 
é 4 
73% TRY 
u 
6 
7) 
nt 
S14 
02% 
my 
sO 
M 
is 











6% 
oo 
Ts) 
Y 
77% «77 
High 
0 
1980 
155 
wy 
r pf.110 
Sugar 
i 
of 
Mills 
M pt 
An 











Pittsburgh 


STOCKS 


} 





Alr 
& 


Hig 
7% 
‘lass Mach. 80% 
ass Mach pf 05 
Natural Gas TA 
ad & Zinc o% 
1, 

32) 

Brewing 4 
brewing pf 9 
ighlin pf 1009 
(;as 26% 
& Heat HLS 
reproof 7% 
Fireproof pf ny 
Oil 17% 
Supply bo 
Nat Gas 21% 
Brewing 2% 
Brewing pf 6) 


Brake.119% 
w P 37 
72 











Transactions on the New York Curb 




















































































































WEEK ENDED MARCH 34, 1923 } mane, 1923 - Hish 1 : , ave Range, 1923 Net 
. igh Low Sales ig OW LAS ge High Low Sales High Low Last Ch’ge 
» on . ; OF , - 4 
Trading by Days Foreign } 100 National Transit ...... 27% 27% 27%— % 45 .08 39,000 Mohican Copper 4 (CO41CiwAtC«é-~«-O7 
Incustrials Oils Mining Bonds | 240 New York Transit....137 134 136 + 2 04 .01 56,000 Mornington Mines 02 .O1 .02 +.01 
Monday 11,300 ©|—-250 600 603,490 pono | a h— Fuel. : 3 2h 21% — 2 * oo 4 Spm Nabob Con M +.01 
250 , 60 200'¢ m Mex Fuel......... 2 — 32 .20 =87,000 Nationa) Tin 0) 
. 109, 650 , | 7 
Ly ae c ¥ —- 50D, ¢ : $5,000 | ae P rairie P i ‘ 50 380 138 (* 20 " 17,000 Nevada Ohir + .00 
~ap - 87,06 *rairie y ras....26 26 - y2 0 ,000 Nevada Silver Horn 
a ca 317.670 689,000 145,000 | p Solar Refining . "* "212% 205 210 + 6 2'900 New Cornelia as 
Seturday OG 640 189’ 625 467,000 142,000 165 S-W Penn P L ....-. 85% 81 8 + (1 New Dominion Cop, A . &% 
_ P : | 180 South Penn Oi) . .-.194 177 182 —1I11 75 New Jersey Zinc 
Total 662.879 1,580,005 3,693,145 $5,530,000 $824,000 | 510 South Pipe Line.......109 108 109 1% 5,400 New Mexico Land + M% 
x “ — . 57% 41% 13,000 Stand Oil of Kan..... 56% 52% 4%+ 1% 100 N Y & Honduras Ros 
INDUSTRIALS Net | 0% 60% 107,400 Stand Oil of Indiana... 68% 66 69% + 2% 68,500 N Y Porcupine 05 

range 102 sve 3 27 55 8 Dal Dat =~ & 3,400 Nipissi ¥, r - 1 
Range, 1923 High Low Last Ch’ge 10 74 55 Stand Oil of Ohio...... 298 = =290 204 6 3 yom aman Mines 4 
High Low Sales pe lew 01 $ 86 10,800 Stand Oil of Ky, new. .108% 102% 107 — % 5,000 Nixon Nevada 
a) 2 19,800 Acme Coal 60 9 19 or 45% 29,600 Stand Oil N Y eee ee 47% 48% + 1% 347,200 Ohio Copper 24 

m - 600 Acine Packs : Leather 1 ‘» 1% 15% — 1% 186 10 Stand Oil of Nebraska 273 3 273 —12 a” 0 ry a eg Hercules 

1% 14% ,000 Amalgamated Leé a 57% — 67 4 43% 56,600 Vacuum Oil, new, w i.. 55% 51% 1%+ %& ’ - M Red Hill Florence 
4 iR% 20) Amalgamated Lea. pf S ol 104 fs ro s OS 05 9,000 Rex Con . 01 
wr 100 G00 Am Cot Fab 7% pf, w i 101 to! MISCELLANEOUS OILS. 2 .21 47,000 Richmond M & M +.01 

; 100 Am Drug Stores CLA i 4 igs 1 “a . . é aa Fs : 19 16 1,000 Rochester Silver ol 

25 Ain Gas & Electric i 32) oS 1 ; os 1,000 Alien Oil panseesesees 25 20 25 0” $5 16,000 Salida Mining 
1200 Am new, Wi od ; ai 46 ; 17 05 l 000 Allied Oil sete nn eeees 15 15 15 ° oO 02 9,000 Sandstorm Kendall 
i100 Am Gas & Ele pf 16% > tos , b's t % ~% 7 300 Arkansas Nat Gas.... 9 x 9 + & 1,5, 1% 100 Sheldon Mining 
210 Am Light & Trac... 136% .- - 4 0) 15 63,400 Big Indian O & G 30 24 30 +.08 49 14 2,000 Silver Min of Amer ys 
150 Am Light & Trac pf 115150 1% 1 2,600 Boston & Wyoming.... 1% 1% If—- x 3 45 27,000 Silversmith Min +.04 
220 Am Power & Light 150 33 + 3 1% 1% 200 British Cont Oil F... 1% %% %&% . 1h 06 §=©138,000 Silver King Div 01 
% 38 100 Am Thread pf a” a * 87 ts bg 6% 4% 14,700 Caramai Pete . 5% Se 35 17,000 Silver Queen Min 02 
93 R7 30 Armour & Co : . . 7% 7 800 Cardinal Petroleum so — oo wes & 12,000 Simon Silver Lead 01 
wy «98 1,200 Armour Co Del 1% gtd 294% 99 99 % 195 «6173 1) Cities Service ...-191 189% 190 3 1,000 South Am G & P %, 
pf sees - om ¢ 69% 66% 2,000 Cities Service pf....... 69% 68% 68%— % 13 05 67,000 Spear Head Gold M 01 
= ” Sa a rr 4 ioe 18% 18 18% a 19% 17% 1,100 Cities Service, bkrs shs. 19% 18% 19 ce .© 5,000 Stewart Mining } 
fy of c ie S 1% (2% +4 % 70.6 1,100 Columbian Petro ..... 6 6 .65 ; 28 21 4,100 Stand Silver Lead 27 (21 27 «+.04 
2% 1! 1,000 Atlantic ze “ "Hosi ry, 23% + Ing 1% 17m 1,000 Consol Royal . lie lie lye ‘s 6S 46 1,300 Success Mining 62 o 60 05 

4% 22% 8,300 Auto H Knit osiery 13 ; 110 110 4 ; 2% 23/700 Creole Syndicate ..... 4% 4 m+ ke 3% ‘ ; 300 Sup & Boston Copper } 24, 2% 1 
iz) ue on ee tes yUpor 12% 19% 20 UY 03 M1 1,000 Cushing Petroleum .. .02 .02 .02 iW 23,000 Sutherland Div OR .0F .O8 +.0 

0% 19% 2,00 _ — ae , h- upon 19% 19% e 7 7 100 Dome Oil Tex 7 ; 7 1 $1 7,006 Teck-Hughes 92 89 0 

gu f ; F »b ee g ¢ ‘ - » 99 7, “ _ - = 
zu 19% , rood 3 int Corp Cl \ 16% 174+ % 25 1% 16,000 Engineers Petroleum 3 .16 16 o1 ‘eo = 23,000 Tonopah Divide i4 68 4 +.06 
7m lly & — kl City RR 0% 9% ie 14% 14% 300 Equity Petrol pf ..... 5 3% 2% 22,800 Tonopah Ext 34% 2% i+ +s 
iu% = 7% 2,500 Brooklyn “ity & hs 1% 1%4 i 66 70.825 Federal Oil 3% 142 1,100 Tonopah Mining 24 2 2 \ 
14 1) 3.700 Buddy Buds, Inc 1% 2 A (0,5a0 redera rt . 16 yh € AL S ~~ % 
. 4 s - + "eg bi 19 ‘ “MM Fensla ; 06 000 Tri-Bullion 13 10 12 01 
10% 106% 100 C’pbell Soup 7% pf, w 1.107 107 10% 2 - aS Fensiand Oil 67 .46 43,700 Tuol 5s 7 
rt iu 000 Carolina L & P 1% i% 1% oy 7 69,000 Gilliland Oil . 4 _ 70 ae umne Copper 53 46 0 
ie «4 «4,200 Central Teresa Sugar.. 2% lh% 2° + & 1 11,800 Glen Rock Oil 5 Se en meen 2fs. 2 a + 
- . , - an ae i i 44 i 1 7 Sa . ; l i 500 Un Zine Smelting ) : 
j ’ 4) Central Teresa Sugar pf 4% 4% a+ * 5 1% 70) Granada Oil 4s “wi ‘ . i I 2 
*) = Celluloid Co 97 97 97 68 o% 23,010 Gulf Oil of Pa os io ° bp nited Verde Ext 30 2 
i Ww : 800 Centrifugal C1 Pipewili 12% Wht & 1% 1% 14,500 Harris Con Pet + "8 S700 taney Fam Min ot 
x% 24% 3,700 Century Ribbon Mill 4 2 32 18 .10 64,000 Hudson Oil 3 10 110000 & Conti an. 3% 4 % 
; 1% 1,000 Charcoal Iron 3 i% 3 + 1% 34% «30 700 Humphreys Oi) “43 oy "200 Uta oneness 16 i) 6+.6 
i 2% 400 Charcoal Iron pf 1% 3% tat lh 15% 14 23,800Ind O & G, w i 03.01. 12,000 ww —_ 4 1% 
Gz 4 8,200 CheckCabMfg partic,w i 62 59% 59% - 0 222 x20 Keystone Ranger 35 : 65 62 38'900 We ra 4 ivide 02 = .02 ) 
Hi ST% wo Check C Mfg,ClassA.w i 61% 57% 9% 4 2% 750 Kirby Petroleum 3% 3 34+ % Ws 1% 12.200 Weat ae Ext a v= Uo 01 
ii OX “0 Chicago Nipple 14 . 4% r 2 U4 02 16,100 Lance Creek Royal 04 03 0 = —.01 5 .20 9/000 na tan G 3 e. * 1% , " 
2% _ 400 Chicago St = wees ~~ © . - 83.63 6,500 Lat-American Oil x3 70 4.83) +.05 12 .05 2,000 White Caps. tiie oa a ) OH 
0 8 7.600 Chi Steel Wheel pf ; 1 ,; . 1% .7 4.200 Livingston Petroleum 1% .98 1%+.17% 7% 4) "100 White ed Gan aa 08 08 08 
ml “ ° elan ote ; T 4 © 26 on an » p pt 0 v 7 
j 29% 3,800) ¢ lev - + or 4 , | 1% .02 4100 Lowry Oil . 1% .02 ri) % 08 0% 2,000 Wilbert Mining 0S 08 0s Oo 
6 22 120 Colorado Power 1% 41 "i 1% .80 23,200 Lyons Petroleurn 1% 1 yg ) 76 300 Yukon Gold ; 85 85; . 
- 1% : 00 Colum Carbon 41% 6% 36% | fh 47% 1,400 Mammoth Oil, Class A. 53% 51 3 y ‘ ad ’ Vo 
i 6% MK) Col ‘% « R: by L , 4A 70 70 my «28% 700 Maracaibo Oil .. 10% % 10 — & BONDS (In $1,000 Lots) 
0 65 aan ee dove 4 , &- Fa Pp on 20 20 ™ 4 »,400 Marland Oil of Mex... 3% 3 3 % 84% 75 i? Allied Packers s f Ss, '39.. SO ~~ - 

“4 145 "S Gengeloems eee ix) «170 «176% 421% + +00 Marland Refining .. 4% 3 3% 1% 7% 66 10 Allied Packers 6s ; 70 G6 G7 ri 

sO ) ogy yee ’ fa -. ae 3 100 Margay Oil ... 1% 1% 1%— 3 104 103% 2 Allied Packers 7s, 192 i! . 

é 41 4,900 Cox S Cash Stores mm 4 ; 4 11 4 . . ow ; ~ + % ackers 7s, 1925 103% 103% 10 

iM, ; 100 Curtiss Aeroplane , 5 5M + & . Ks K Bo fd mt = Corp..... + 10% 10% - ‘ rd % 21 — Co of Am - 1933 10634 105% 106 
isle 55% 2,300 Cuyamel Fruit, w ! Om OD 4) ‘ on y , — ott Ilys 1% + , ‘4 ‘4 Alum Mfg 7s, 1} 103% 103% 103% ‘ 

? ‘100 Dort Motor Car ig 4% 44+ & 0 OD 65,000 Midwest Texas 27 0: 2 +.09 1% 85 Am Cotton Oil Gs, 1924 91% 91% 91 
tf tig 760 Dublier Cond & Radic i” mM Iet 1% 1% 600 Mountain & Gulf Oil... 1% 1 ; 97% %% 26 Am G & El 6s, Deb B, 2014.97 96% 96% " 
a4. 4 23°530 Durant Motor 71% 67% GO¥ % 20% 16% 13,700 Mountain Producers 19% 19 19% + % 101% 100% 13 Am Lt & T 6s, 1925, w w..101% 101% 101% 4 
Dy, 12% 0 Durant Motor of Ind 19% 15% 1% + % 15% 12% 89,100 Mutual Ol v t efs.. 15% 14% 15% + % Bt oat + Amer Rep Corp 6 7 88% 88% 88% + %& 
— 27% 50.700 Fay Taxi. w t 3 27% w 47 410 1,400 New England Fuel Oil.. 47 2 47 + 7 <1 6% 50 Am Rolling Mills 6: w 1.100 oo 100 va 
7 ’ »~' 000 Federal Tel % ) Es, "4 21% 14 1,400 New York Oil......... 1% 18 18 2 1023 100% 28 Am Sumatra Tob 7%s, °25. 99 98 ” \ 

6% 5% 20) Filny Insp M a om “an 50.23 72,300 Nob Ne Ot! & Gas......27 .23 .25 +.01 103% 1014 a — 2 ~ Gs, 1924. ..100% 100% 100% 

i% 92 70 Firestone H R 7% pf... 0% © 2 403 = & 300 Noble Ol pf 70.70) £70 —.05 i? 108” ke pence Se, 1020. 103% 10214 102% p 
7 400 45 Ford Motor of Can H7 413 2) +22, 2 (10 3,600 Northwest Of! ... . 15 15 5 oe i 4 58 Anaconda Copper 7s, 1929. .103% 103% 103% + ro 

13% 10% 800 Gardner Motors % 12 0«SK t+ 20 «19 15 Oklahoma Nat Gas 9 #1 9@ —1 105% os <8 Anglo-American Oil 7s... 102% 102% 102% + \ 

7,1 4 100 Gen"! Ry Signal ’ e 4 4 1 1% 1 16.200 Omar Oil & Gas 1 ls 1% — 1 on 105 my Armour & Co 7s, 1930 105% 105 105 
vad 250 38h Gillette Safety Razor...284 280 252 . 12% 9% 10,100 Pennock Oil .. 12% 11% 12 + is 96% 96 276 Armour & Co of Det 5\s, 

72 3% 41,900 Glen Alden Coal s7% Go + *. j 1% 34,000 Penn Beaver Oil 5 3% OH + % 61 514 Series A, 1943 %% 96 96 

ii% 9% 9,100 Goodyear Tire & Rub 14% 15% 3 r . 1s 14 12,600 Red Bank Oil 18 15.18 +.02 7 P= % 148 At, Gulf & W I col tr 6s,'59 61 54% 6OK% + 4% 

7 20'4 2,000 Goodyear T & R pf i? = a O% 1% 11,500 Ryan Consolidated OK 3% 6 z % os tos . Eenvespoare &s, 1933 71 ri i 2 

” 77 200 Gt Western Sugar, new 5 4 7 P > 25% 20% 9,300 Salt Creek Prod...... 24% 24 24% 106% 103% 208 sexeeeats 8a, cfs of dep. 72 71 7 

i% iy 200 Griffith (D W), Class A% 3% Set 2 i4 10% %S,s0OSalt Creek Con. 14 133 14 Pe 3% 266 Bethlehem Steel 7s, 1923 104% 103% 104% 
o% 2 00 Hale Switch & Sig... % 3 24+ % 6% 3% 9,000 Sante Fe Oil & Ref 6% re ~ % . Bethishom Steel 7s, 1935...108 102% 102% 
1) i 1 Slg 3 7 . -,. . ‘ ? : 8 >» 2 Us o2 oti 
Siok fom tianna tM ADT pf, w 1.102, 102 % 2% 5,100 Sapulpa Refining .../. 3% 3% 3%+ % $ Can Nat Ry Gs, 1908... Son woe woe 
— - iso Harden Chemical . 2% 23 % 2% 166 Seaboard Ol] & Gas... 34 Ye 3%+ % 15 Can Nat Ry 7s. mi 108” teetl 
2% 1% 4,900 Heydon Chemical - | : > ; .4 69,000 Southern P & R 0 .Of .05 41 Canadi y ve 108% 108 108% Me 
4 2 _ 200 Hocking Valley Pr ; aid IN 12% 10,100 Southern States Oil. 1™ 16 1%+ 1 7 Cent om Faaitic 1924..101 100% 100% in 

‘8g 34% 70,300 Household Prod, w 34% oF, : 1000 S . en e+ % 7 Cent Steel ist mtg 8s, *41.. 107% 106% 106% ¥ 

1 a «0 Hudson & Manhat R R 10% . , Southern States Cons.. .25 25 25 13 Charcoal I of A ; % 951 

+ tt ¢ sconce My 16 1 10 1,000 Stanton Oi) .... 10 .10 10 , 4 Cith * Am Ss, 31 6 94 6 + % 

1™% 1% eae SE on)  .45 140.300 Texon Oil & Land n 4 14 0 Cities Service C 7s, 1MiG... 95% 95 95% % 

21% 20 é = Ayal a wo “| 8% iy 1,000 Texas Ranger . "S ge [ee joe . . ol Gr Mig NEY. 7 BAG M% 91% 91% 

ow etre nd Fibre Ar ‘ ) Onn Ae - bd < i Tr Co cfs 

3 4 wis ‘00 Inland Steel 16% 100% a - — Osage Oi -. 13% 11% 13% a é % 8s, 1925 95 me 

e 1 0 Intercontinental Rubber. 5% a) ~ : urman Oil ~-+ ot 87 9 —02 108% 105% 11 Cons Gas, E L & P of Bali as 

1 1s «ww Lehigh Pewer Sec 0 1% - “ 100 Ventura Cons 2 29 29 7s, 1931 oe x r 108% 108 1¢ 

aos n 1 ‘ rile : . a % ° a . . 8% 10 8 
im Of 400 Libby, McN & L, new... Gi ls = Gast ae fee ae oe een ®t 103% 102% 11 Cons Gas, EL & P of Bait j 

“0 - ae Lucey Mis. ( came A. - dl , 7as.. Iz 10 10 os 100 ons , Cann Series A, re : 108% 103 103 

2 supton ub, ss / ‘ it'2 —— 2 mas, nh L& P se 

“eA a. 4,720 no Motors ™m % MINING 54s, Series EB, 1962" — a9 a9 “0 

+a 100 Mercer Motors v t ctfs. 1% 1% : : 106 BB% Con Textile 8s, 1941 103 101% 10 ‘ 
124, 10% 4,500 Mesaba Jron 1% 10% a Se ee ae ae ee AR. Cuban Tel 7%s, 1941 105 105 10 P 
. : > ie 27 27 2% 2 varado Minin > 23 5 O 101 >e y “ : * poy : 
— 2 10 Miss River Power . . ih oo 2,000 Am Com M & M Os ON r 1 101% 100" Detee : oa a = Oe v1 
2% «(ih 600 Mitchell Motors 2 ory 23 oy oe inggy Rag Tg ag — os 08 —.01 104" 102% 38 De roit City Gag Gs, A,’47.100% 100 100% , 
rd) s 10 Motor’ Wheel pf aa a8 60 10 8, 500 Arian . ‘Ext richie 4 = d % 102% - —— ayy 6s, 1932 103% 103 103 \% 
7 ; 1,120 Nat Dept Stores 4 3 — oar . vee oO 4 j2 Dunlop % 7s, 1942 "96% 935% 95% 11 
LO 10 2 Nat Dept Stores let pf.100 100 OG 103 12,000 Belcher Ext... ‘Of 18 los df i ee oe 103% 103% 103% .. 
7 iM 100 National Leather 8 s Oo OF nee bate os Se Se o os 100% ou 18 Fi 4 >~ Bank 6s, 1925 99% 99% 99% 
i, 12,800 Nat Supply Co of Del.. 65% 61% rh 4 £00 Bison Gold ; "25 24 oe 100" 99 47 Fist or Body Ge 19m “ra ill > 
5 i S , ' } . - 3130 i <a aa 2: s 925 po 

it 5 2,300 New Fiction Pub, new-. 8 : 2 0 13,000 Boston & Mont Corp ~ io rod + o vex 98% = | Awe ~- Rody 6s, 1925 10009 J 

I 28 1,000 N Y Canners, Inc _w .. T 0 1,000 Booth Mining 0; oS 6 — TE 9% 96% 738 pew Body 6s, 1926. ” oR% Ry } 
112) 10% GcON ¥ Tel 0% Di... se 100% RO. 200 Bos & Ely Con....... (65 6S ae 984 6 a7 Fisher iw Gs, 1927.. 3 WK IT 1% 

o8% 23 12,300 North American Co, wi 23% 23 » i% 1,100 Butte @& NY CG co <a! 3 =. 6 5 1055 103 27 Fisher Body 6s, 1/28 98% % 6% oy 

u% 40 4,000 Onyx Hosiery 14% 40 2 1 @8'200 Butte & Western 3, -46 .50 oot "oot ao once, Eigse Ol Th 105% 105 105 + 1 

1% 10% 2,600 Oselda Corp 4 13 10 OF 2'000 Caledonia M — ~ 4— % 05 , By 10 — (Robt) ist mtg is, "37. 99 9844 98% 

19 is 400 Paige Detroit Motor 19 La " 22 Uo &,000 Calumet & Jerome +1 a. 107 104 +3 24 ore a — ma — 1s + 103% 103% 

sO 73% 2,200 Peerless Truck &M 77% i. ; 24% 6,610 Calaveras Copper # = 2 + 03 ¥e 788 yok peg A, As .. 105% 104% 105% ‘, 

27,700 Penn Coal & Coke = ee on oz 82,300 Canada Copper 03 ‘ 05 ; oi 37 Hood Rubber Sy ve 1% 96% 4 
—_ ten A .— ~- ee at rH} 8 .22 144,700 Candelaria Silver 23 25 02 248 Ill Central 58, ‘35 "99% ‘'o" ys 
oenix < i bo 2% 2 7,000 Canari C = — p- - — Biage bee ut DOK 
= ey Re ry pf son +4, ; {% 1,300 Chief Cons M.. % 18 oo eg yl ~ l ae eid te 97% 
> Pyrene Mig 4 es] 15 , “e ; *. “a 4 a - 4 38, Ty4 t s 90 
200 Prima Radio Co ia i ” eens ean A - ald ... . 21.25 —.06 29 Kennecott Copper 7s .. 104% 108% 101% 
10,300 Radio Co * "T'000 Cons oy ne amie 14 3% I%+ % 20 Libby, McNeill & Libby 7s.100% 100 100 
17,200 Radio Co pf 4 (KS 1,000 Con Mayflower : 4 o os rt 50 Se eee 7s, '42.103 102% 103 
14,700 Reo Motors j OR 2'000 Con Nevada-Utah et O4 O4 +.01 <0 — tag & E is, “2, A 89% 389% 89% 
1,200 Repetti Candy i i% 7,400 Cont Mines . , ! oo o —.01 ui fanitoba P 7s, A, '41, w w.105% 105% 105% + 5% 
2,00 Republic Rubber s 6 rl :°600 Copper Caawen Pe ° 5K+ 18 ——- Pwr 7s, A, 2ees 100% 99 99 
1.140 Rosenb’m Gr 8% pf, wi 5 mm 4 1000 Cont Min, Ltd "aS a 2 6 +.15 1 aracaibo Oll_Ex 7s,'25,w i110 105% 105% 1% 
2.100 Schulte Stores ; 1% 1% 71,600 Cortez Silver ..... ms oh ST % = ae ris & Co 7%s 106% 103% 104 2 
Wi) Schulte Stores pf 12 8 1'000 Cork Prov M ie ix + 28} = * Ist mtg 10-year aa ee 
2.909 Shelton Looms, we 14 (02 17,000 Cracker Jack |... 0 (03 104 15 Nat Cloak & Suit &s 106% 106% 106% 
3.000 Southern Coal & Iron 2% 2 5,300 Cresson Con Gold 4 A ; . 102 101: 20 Nat Leat Sui ’ i" 106% 106% ra 
100 Standard Gas & Elec 10 2 4.000 Crown Res : - 24 M+ & b~ a Nat Leather 8s 101% 101% 101% ¥y 
2.700 Stutz Motor Car 76.433 6'300 Dean Con og 0 .34 40 100% pe 10 New Orleans Service 5s,'52. 89% 89% 89% + \ 
10 Swift & Co 2% 1% 4,800 Delores Esperanza . ae 92 Pt on oon : & St L, 6s,C,’31,w 1.100% 100 100% . 
4m Swift International S44 S82 765 Del, Lack & W Coal 2 1% 2%+ % >. = + Ihio Pwr 5s, ‘52, B, w i 88% 88  Rk8% \ 
1,000 Technical Products 3 109 $000 Divide Ext Mine oa iY — oe + % ronit 6 8 a ~ r $u ~ B, '52.. 89% 89 89% + % 
00 Tenn Elec Power Co 81 63 2 000 D “y ~ 2 10 1 aan , 4% a Blec 04s, 47 101% 100% 101% 2 
800 TimkenDet Axie,new,w i wo O4 53.000 yp yee 78 ai 7 01 = — Ht) Phila Elec és, 1941 104. 104. 104 % 
1,300 Tobacco Prod Exp OS 02 $000 El Salvador 03 03 os _ Oy 101% Pe Phil Pts i Hthout 1 
Todd Shipyards O4 .02 44,000 Emma Silver — Pace . a set 790s PlareauAnee without w.102% 101% 101% - Ms 
100 Torbensen Axle 37 20 76,700 a x ~ - “ne 104% 102% 20 a ie “ — 7 a - 
1,000 Triangle Film 80 0 5,100 First Nat Cop a0 “a "7 rs = “A sold pond itt N J i% ; 
Rs ee and ee. id +4 4 | oe Florence Silver 5 .35 35 101% 101% 3S Sears- Roebuck 2 : 2-yea 101% ory ion? 1 
0: rited Retai ‘ 7 20 234,000 Fortuna Con 5: 100% 99% 20 Sheff'd F 3 ; “ . 
6,000 UnRetCandy fdg sha,w | 60 500 G . at 25.30 ve r +, iw + arms 64s, 100% 100 100 bg 
100 United Shoe Machinery Se 0 62,000 —, n Copper 80 80 +15 y-# ean 4 — = ~ 9. Res yr 105 104% 104% % 
100 11 S Distributing, 0+ (02 6.000 Goldfield Biuc _ . 105% 104% 36 Solvay et Cle 88. See i 1% 
= co “4 : . P % 104% 3H Solvay et Cie Ss 105 + 
%.700 U S Light & Heat.. 67 60 11.600 Goldfield Coin 2 .02 . a2 an ~+- Do 103% 10 + % 
OT! & Lik ’ 2 ° , 64 .68 +.02 93 91% 12 Southern Cal Ed 3s, 1944.. 92% 92 921 1 
1,300 U § Light & Heat pf 2 06 5,000 Gold . 4 4 Ve “ . . - as Sate se $2% 1 
eel 8 iMeta) Cap & Seal ‘a son TBO Gnd field oo we es ) 06 .06 —.02 a rr 46 Southwestern Tel 7s 102% 102 102 y 
300 Utah-Idaho Sugar . 52.35 9000 Goldfiela J oki nee... 6 .40 .41  —.17 -4 3% 20 Standard Oil N Y 7s, 1925.105 104% 105 
50 Universal Leaf Tobagco.12 24 12 291, Doo the aevarlela ix pot .... 4 .44 .44 02 = 104% 14 Standard Oil N Y 7s, 1926. .105% 104% 105 
4,000 Wayne Coal 2 06 01 —}4.000 Goldfield Ore. Mo... pa aa or 100% 1008 |G Bianaard Of NY ve, 1920.100% Ios ies. 
100 West End Chemieal, > 24 (04 850/400 Goldf . ‘rors 22) 2 OR — 01 % 106% 6 Standard Oil N Y 7s, 1929..100% 108 108 
200 Willys 1 f p. = Me <vecusd< nm at oe 109% 101% 4% Standard Oil N Y 7s, 1930..108% 108 108 
0 Willys Ist p ‘ 11.07 14,000 Gold Zone Div 10 (OT 110 «108 i Standard Oll N Y 7s, If 
200 Willlam Davies .... 34% 10 Oo 3:000 Green Monster |_...... 10 ; o +.01 107% 106% 14 Standard Oi} N ¥ pe 1931 --108% 109 109 i 
000 Yale & T Mfg, new, w 1 63% 61% 14 12 10.000 Gruge Bining |... 43 1a Ak 4.62 ou OS” 11 sun Ol Ge. Nou oon sett 
1.509 Yellow Taxt of N Y 14 285 fi " , Et : 1" sgossees . ‘i 02 be ose 98% 98% 98% + 1 
— vilions 13 (03 199°000 Hard ‘hell — Ses on ; , one tie gts 148 Suit & Go ie, itd... ek Oe 4 
- — — ~ , Se  Miccancesce f 06 .07 —.01 91% wift & Co js, 1952 92% 91% 92 5 
. STANDARD OIL SUBSIDI Es ) . - ~ bs is, ja. . f 92 % 
3 SSIDIARIES Ov 05 2 000 permit Divide M,.. 08 .O8 (07 +.02 103% 102% <2 Tidal Osage 7s, 1931 103% 103 103 
19% 17 ) 70) Anglo-Am Oil! 300 Hecla Mining .. --- 9% 8% SK— % 107 104% 20 United Ry of Hav 7%s, °36.106 105% 106 + % 
4, 1400 Atiantie Lobos 26,900 Henrjetta Silver ,.....30 .15 30) +.05 101% i 24 Uno Qi} Prod 8s, 1931...... 9% 99 99 , 
ntig Lobos pf 21400 Hilltop-Nevada negs 1 1 107% 107 3) Vacuum Oil 7s .......-....107% 107 101% — % 
4 ryenaer 1,100 Hollinger G M..... 73% 68 5 Wayne Coal 6s, 1° 70 68 68 3 
i neve 92,900 Homestake Ext . 
Sipe tt Line 25,600 Howe Sound .. FOREIGN BONDS 
Mfg 170,000 Ind , 25 
r ai on ; 8,000 ae I . 101% 97% 399 Kingdom of Netherlands fs 
‘pe Line 10.000 Jerome Verde Dev. oe ° 2% i : Series D, 1972, -w 1 101% 97% 97% 2 
« Tp ine o ont ex Gov yr ts, er b oe ed ri 
i | t 300 Kerr Lake ™% “ 107 M Govt 10- S B ao Hi 
Prove ipe Line 3.000 La Rose M. 3 17 1 36 Mexican Govt 5s 17 16% 17 
370 Ga Signal Oi! “9000 Lone St tees . 37 10% 10% 5 Mexican Govt 3s 10% 10% 10% 

WW 9,500 Huiole Oil “1'000 M e ~J scasscuees - Of eo . ‘ 99 97 16 Rep of Peru 8s, 15:2 49 98 mom + «Y 
vas 610 Minois Pipe Line hee 7'100 meng 9 - iv M.. 13.09.09 —.02 101% 100 157 Rep of Argentine 7 3... .100% 100% HO% + 
23 2,530 Imp Oil (Can), coupon 122 | 11 6 3.000 Marsh wines’ la aS ee on” 08 os” ; of” — i” : — aon ote imp, f. ig Ge $ a, 

1 a rr SUE SEIIOS ce eeece ree . ° 5 9 2 ss Govt 6%s, 110, ctis 4 2 2 
4 2, oo Int meh fe Ma 2584 su | SS Teen eee ‘of 05 Og 5% OM 5 tues Govt sie, 1921s... tee tang tate bey 

= Ipterna! ° a2 101 188 * 06 .02 3,000 McNamara Cres D..... .08 .03 .03 : Swiss G 92 ‘ 3 

168 1,390 Magaojia peélroleum 163 161 162 1 299 [17 3000 McK , . . 104 103% 18 Swiss Govt 5%s, 192), ... 103% 108% 103% 
= MW 3, cKinley-Darragh .... .20 .20 .20 +.01 11% 36 106 U S of Mexico 4s ‘1935... 37% 38% «BOY vA 
~ 
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SERA RABROALS Company. Rate. ae “Pay apa Company Rate aan ome. Pe- Pay- Books 
- Pe- Pay Books | TO nss needa % Q Jan 2 *Dec. 15 Mathieson Alkali "i one Q Apr y ee ree er nasigr - : ig 
re Company. Rate.riod. able. Close. | Beth. St. com. ‘& com. B 1g Q Apr. 2 Mar.13 | May Dept. Stor.s pf. 1% Q Apr - *% Q Mar.15 Mar.1 
Pe Buff. & Susquehanna... 1% Q Mar.30 Mar.15 ) Do 7% pf......-. i4 Q Apr. 9 Mar.13 | McCall Corp Ist pf. 1% Q Apr “a A 0 A ; 
: Buff. & Susquehanna.... 2% Ex. Mar.30 Mar.15 | Do do .......-. 1% Q July 2 June 15 | Do Ist pf. (ac:. div.). 1% — Apr eo Pm Ps 
Canadian Pacific ....-- 3 Q Mar. 3 Mar. 1 | Do do .....-++++++- 1% Q Oct. 1 Sep. 15 | Merrimac Mfg. ......... 1% Q Mar , & ca. Feb. 
BO OC. occcescrcccoces 2 S Mar.31 Mar on |; Do OB hanassevesss 1% Q Jan. 2 Dec. 15 | Merg. Linotype , Q Mar * Q Mar. 13 Fob, : 
Poe ah ere isc Q Mar. 5 Feb. 20 Oe & rere eee 2. Q Apr. 9 Mar. 13 |; Mexican Seabvard Oil. Q Feb. : Wa % Q Mar. 31 Mar. X 
es Jelaware & Hudson.... 2% Q Mar. 20 *Feb 26 Do .” padhesesuwese 2 Q July 2 June 15 Mohawk Mining — Mar 00 pe a - ear ao 
tjoston & Albany....... 2” Q Mar.31 Feb. 28 he MRR Sug i hacen ees:s 2 Q Oct. 1 Sep. 15 | Middle States Oil....... 3 @Q Apr Q oeis ween 
trie & Pittsburgh....... 1% Q Mar. 10 “ee ER EE eae 2 Q Jan. 2 Dec. 15 | Montreal Cottons pf. 6 Q Mar.1 + Mar. 31 as 
onda, J. & Glov. Pf... 1% Q Mar. 15 *Mar. 10 Borne-Scrymser pence & — Apr. 16 Mar. 17 Montreal Cottons ...... Q Mar. 1 wv 12 & ~ oad 15 — 7 
Lack. of N. J.......----1 Q Apr. 2 *Mar. 8 | Borne-Scrymser ...... . 1 Ex. Apr. 16 Mar. 17 | Mutual Of) ............ 2%c Q Mar. | Wes 2a ator 15 Mar 
La. & Northwest........ 1% Q Apr. 1 Mar. 15 Boston Woven H. & R..$! Q Mar.15 May. 1 Motor Wheel : Q Mar. 2 _~ Q afar 31 *Mar . 
Newark & a. 3 — Apr. 2 *Mar. 24 British-Am. Tobacco.... 4 Int Mar. 31 Coup. 95 N. Y. Transit. ee — Apr. 1 1 Q i 31 Mar 
Norfolk & Western..... 1% Q Mar.19 Feb. 28 Bush. Term. Bldgs. pf.. 1% Q Apr. 2 Mar. 20 Nat. Candy ...... sige — Mar. 1 oe a May : aa. 24 
N.Y., C. & St.L. isi . 5 A Feb. 28 Feb. 24 | Calumet & Hecla Min...$7 — Mar. 15 Jan. 24 Do Ist & 2d pf..... 3% — Mar. 1 W Oo St due 1 Mes Se 
North Pennsylvania ....2 Q Feb. 26 Feb. 14 | Calumet & Arizona..... $1 Q Mar.26 *Mar. 9 | Nat. Enam. & Stamping ae Q Feb. 2 A Oc M July 2 June 25 
N. ¥., Lack. & West... 1% Q Apr. 2 *Mar. 14 | California Packing ...-.$1.50Q Mar. 15 Feb. 28 | Nat. ee tttteeeeees Q Apr. 14 Wright 4 25¢ Q Feb. 28 Feb. 15 
Northern — stereee i% Q May 1 Mar. 16 | Cambria Iron .......... $1 — Apr. 2 Mar. 15 Do Q Feb. 28 : $1 @Q Apr. 2. Mar. 10 
Pitts. & W. Va. pf...... 1% Q Feb. 2 Feb. 2 Canadian Explosives ... 1% Q Jan. 30 *Dec. 30 Nat. Q Mar. 31 Y 1-3 M Apr. 1. Mar. 20 
Phila., German. & Nor. -, = Q Mar. 5 Feb. 20 | Can. C. Cotton Mills pf.2 Q Apr. 2 Mar. 15 Do Q Jun i-3c M May 1 Apr. 20 
Pitts. & W. Va. pf....-- Q May 31 May a. Carter (Wm.) Co. pf... 1% Q Mar.15 Mar. 5 | Do Q Sep eM June 1 May 1 
Reading og 2d pf.. ‘soc Q Apr. 12 Mar. 26 | Can. Gen. Electric...... 1% Q Apr. 2 Mar. 15 Do Q De M Apr. 1. Mar. 20 
Sharon Ry. ......---- -$1.37% S Sep. 1} Z Case Thr. Mach. pf.... 1% Q Apr. 1 Mar. 12 Nat ges Q Mar. 31 ic M May 1 Apr. 20 
St. J. 80. B. & So Y — Ser Mer 10 Celluloid Co. .........-. 1% Q Mar.31 Mar. 6 | Nat d pf - Q Mar ke M Apr. 1 May 19 
2 (a 2% — Mar.15 Mar. 10 Chesebrough M . 3% Q Mar. 31 *Mar. 10 43 Sugar Refining. . . 1% Q Apr $ Q Mar. 31 Ma 
So. Ry.. M. & O. cfs.... 2) S Apr. 1 Mar. 15 Do pf. .. 1% Q Mar.31 *Mar.10 | Nat. Surety ..... 2% Q Apr Q Mar. 31 Mar 
Southern Pacific ......-. 1% Q Apr. 2 *Feb. 28 | Chile Copper .......-.- ice — Mar 22 Feb. 28 | New Cornelia Copper. . .25¢ — Feb ¢ Holder ooks do not ciose 
Union Pacific ......---- 2% Q Apr. 2 Mar. 1 Chi. Mill & Sina ae pf.. 1% Q Apr. 1. Mar. 23 Nat. Transit ......... he E 15 . 
Do pf. ....-------seee> 2 S Apr. 2 Mar. i oe ce 2° Q Mar.10 Feb. 28 N. ¥. Air Brake A.. 
wae 7 i cen —- 3 ree 5 gators Nea aReampeamaare 1% — Mar.10 Feb. 28 ——_ ? American Co..... 2 " 
Vestern Pacific p ed Apr. © Mar. hs GED... araceccsssccee m0 0 tov. & Eis. 16: 1 oo 2. °° I ¢ a 
PUBLIC UTILITIES er eran 50c Ex. Apr. 2 Mar. 15 Nonquitt ees ag I a 8) Saction S 
: AITIES. Col. Fuel & iron pf... 2 Q Feb. 26 Feb. 10 y scary gg - a Mar. 1 
Rangor Ry. & El. pf.... 1% Q Apr. 1 Mar.10 | Comp. Tab.-Record. ....$1.50 Q Apr. 10 *Mar. 25 : b «Feb. 13 Ss f = 
one Trees G@as..... 2 Q Apr. 2 Mar. 15 Cities Service (pay. in — a 1 sor 1¢ LOC Ks- Shares 
Cc. Il. Pub. Serv. pf.... 1% Q Apr. 14 Mar. 3! page —, seeee mene ia M on - Mar “ Do pr. _ 4 March 3, 1923 
2 15 io (com. . scrip).. - r. Mar. 15 : ° ar. 1 tae 
2 Mer 15 Do pf. & pf. B —_ “ Phillips ieniiacien .....50c Q Mar. 31 Mar yo , l ee ive 
2 Mar. 15 able in cash)........ Packard Motor Car hast 1% Q Mar.16 Feb. 28 ca san oy 0s 424,42 
r 15 *Mar. 15 Cramp & Sons Ship & | amen b 60 yes a 2 Mar 2¢ Mar 1F oa aes 10,90 ae a 
¥ y Medinessesss 1 Mar. 15 Feb..28 engine a teen ees e en a, ar. ‘6 4 : : 28 I 
8 Ee eee a 3 Apr. 16 Mar.:0 | Consumers Co. pf —, — pf.......... 1% Q Apr. 1 Mar. 2 , ; a'581 ~ 8 
Eastern Texas Electric. 2 Q Apr. 2 *Mar. 10 Continental Oil cosceee - ae e Pram ve ag —— oeecece < Q Jan. 31 Dec. 30 Sat 1,675 146 
EL L. & P., Abington -. : ms a. P. & Bag... Hs eb. 1E ' Aenceaged Eee ceggl te +4 3 — 15 Fet { 
senawenbaessn 2 *Mar. 15 ota eeccccscssces tees eb. 2 6.658 922.115 ” 
pederal L. & Trac 2 Mar.15 | Connor (J. T.) Co.. 5 a 4 pf.... 1% Q Feb. 27 ox ; 9i'541°457 R + 
Do (in 6% cum. pf). “75e — Apr. 2 Mar, 15 Crane Co. ee tae a ners...$1 — Mar. 15 1 animes 
Frank. & So. Pass. Ry. $4. 50 Q Apr. 1 Mar. 1 Crane Co. f 5) rov. ; aper Mills...... 1% Q Apr 7 
Gal.-Hous. Elec. pf....3 — Mar.15 *Mar. 1 | Crescent Pipe Line.. ) cod a zee “ Bonds -Par d al 
Gold & Stock Tel....... $1.50 Q Apr. 2 Mar, 3} | Crucible Stee} pf...-- + 31 ¢ | Pure of 4% pf 1 > c aithe 
Gen. Gas & El. pf. A..§2 Q Apr. 2 Mar. 15 Cuban-Am, Sugar pf... 1% Q Apr. 2 *Mar. 10 pa ox pf 1 ann $10.8 
jold & Stock Tel....... 1% Q Apr. 2 Mar, 381 | Davis Mills ..... <4 Mar.10 | Do 8% pf I 150 "9/001 
Ill. Bell Telephone...... 2 Q Mar. 31 Mar, 30 Det. & Cleve. Nay.. 2 *Mar. 15 Quaker Oats iei-uy Oe 16 <4) 10'950 G04 
Kan. City P. & L. Ist m Diamord Match sade 15 Feb. £8 Nee ee ere: ay 31 4M) 2204 11M 
eee eer: $1.75 Q Apr. 2 Mar.1!7 | Dominion Stores ....,., 50c — Apr. 1 Mar, 1 | Rand Mines $2.35 — F 26% ( 0 8° 454 FM 
Bh ~ y Gas Light...... $1.75 Q Mar.15 Mar. J] Dom. Glass com. & pf. 1% Q Apr. 2 Mar. 15 Ry. ~ a Spring........ 2 @ a1 400 - nT O 
Manila Electric ..... | Q Apr. 2 Mar. 19 Dominion Oil ........-- $2 Q Apr. 1 Mar. 10 IO Be co gnsyes is ar. 20 ‘ 
Mfrs. L. & H., Pitts....2 Q Apr. 14 *Mar. 31 Dominion Qil ..,.....-+- $1 Ex, Apr. 1 Mar. 10 Rem. Typewrite r ist 28.000 $110.387,000 $52.5 
Masconia L. & P. com. Dom. Iron & Steel pf... 1% Q Apr. 1 Mar. 15 Series BH ccesciee sees Feb. 4 20.910 589'831.350 562'668 
re rrr 1% Q Mar. 1 Feb. 21 Dom. Textile old...,-.-, 3 Q Apr. 2 Mar. 15 Rem, Tyne, lat "3% - 5h Feb. 24 . ges Pegi ena gk 
Mid. W. Util. pf., p. 1.. 1% Q Mar.15 Feb. 28 DO ROW pesccccescesens $1 8 Apr. 2 Mar. 15 | Reynalda Spg. pf. wes) 1% Q Apr. 1 Mar. 1 ; d dealings compare as follows 
Mobile Electric pf......- 1% Q Feb. 24 ose Do old & new pf..,..- 1% Apr, 14 Mar. 31 ET NE nea aned 4: 2 Q Apr 1 Mar. 1 : & week last year 
Do (acct. accum. div.) 1 — Feb. 24. saan Eastman Kodak .,,.., $1.25 Q Apr. 2 Feb, 28 OOS rae 1 — Apr. 1. Mar. i 23 Mar. 4,1922 Change 
Montana Power ........ Tc Q Apr. 2 Mar. 12 Eastman Kodak ...,..- 75c Ex. Apr. 2 Feb. £8 Reo Motor Car ..... .- 1% Q Apr. 2 Mar $ 49,000 $42,049,000 ) 
BD BE. céccecssecccsvce 1% Q Apr. 2 Mar. 12 TUE, abediotncanetees 1% Q Apr, 2 Feb. 28 Reo Moter Car,........- 1 Ex. Apr. 2 Mar { 900 47,608,700 
New Eng. Tel. & Tel.... 2 Q Mar.3i Mar. 10 Du P. de Nem. Powder. 1% g ar.15 Mar, 5 Reynolds Tobacco com. F’oreig 2,400 20,610,300 ‘ 
Newport News & Hamp. 1% Q Apr. 2 *Mar. 15 Do deb. stock......... 1% Apr, 25 Apr. 10 SE TR abana rhiesad Tie Q Apr. 2 Ma tat 
New Eng. Tel. & Tel... 2 Q Mar. 3 Mar. 10 Durfee Mills ........... ' “Saat Dec, 29 7 aeersr Q Apr 2 Ma 000 119,000 29 0 
Niagara Falls Power... 1% Q Mar.15 Mar. 8 Draper Corp. ..... wooo 2 Q Apr. 2 Mar, 3 St, Mary's Min, Mar Fx = nenebenniias edenigdaenimeanin 
Do pf. ...-+-+--eeeeeee 1% Q Apr. 16 Mar. 31 Dome Mines .........-. 50c Q Apr, 20 Mar. 31 Savannah Sugar } Stk May Ma $00 $110,387,000 —$42,758,7 
Okla. Gas & El. pf...... 1% Q Mar.15 Feb. 28 Famous Players ....... 2 Q Apr, 1 *Mar. 15 | &catten-Dillon .......... Q Feb. 20 Fet ‘ 
Penn. Cent. L. & P. pf... 1 Q Apr. 2 Mar. 10 Famous Players pf 2 Q Feb. 23 Feb. 10 Scotten-Dillon ... 3 Ex. Feb. 20 Feb. 14 
Phila. Traction ........ $2 — Apr. 1 Mar. 10 Fed. Min. & Smelt. pf.. 1% Q Mar. 15 Feb. 24 Seatoard Oil & Gas....2%c M Apr. 1 *Mar. 15 
a Phila. Elec. com. & pf.®c Q ar.15 Feb. 19 Farr Alpaca ....... . 2 Q Mar. 3i Mar, 21 Sinclair Con. Oll........ 50c Q Feb. 15 Jan. 20 \ 7 
Penn. Water & Power... 1% Q Apr. 2 Mar. 16 | Foundation Co. ........ $1.50 — Mar.15 Mar. 1 | Sharp Mfe ‘iiigp Q Feb. 21 Feb. fry erages 
Nog = i- “. oo. & pr. 4 3 — a — “ BID BE, 2 ccccccncses ..-$1.75 — Mar. 15 oo a “oe States yee a M _ £0 Ae 2k 
an J. L >, 3 -- 1% ar. 15 “eb. Galena Signal Oil...... 1 Mr. 31 Feb. stoc Ve cscccccseedO pr. 20 Mar. 31 rWENTY-FIVE y ADS 
Do prior pf.........-- 1% Q Mar.15 Feb. 28 Do pf . Tieton dees 2 ra Mar. 31 Feb. 28 So. Porto Rice Sus. f.. 2 @Q Apr. 2 Mar FIVE RAILROADS 
So. Col. Power pf...... 1% Q Mar.15 Feb. 28 Galena Signal Oi! 1 Q Mar. 31 Feb. 28 S. W. Pa. Pipe Line. 2 Q Apr. 2 Mar : Net Same Day 
Standard G. & E. pf... 2 Q Mar.15 Feb. :& EP The ccnecegeeesss 2 Q Mai. 21 Feb. 28 Standard Oil, Kanaas.. “500 Q Mar.15 Feb. 28 , * Low Last Ch'ge sam | Yr 
2d & 3d St. Pass. Ry...68 Q Apr. 1 Mar. 1 Genera! Electric ..., 3 Q Apr.14 Mar. 7 | Standard Oil, Ky....-.. 7 Q Apr. 2 Mar.1 - 8.0% #5 a 
Va. Ry. & Power pf.... 3 S July 20 Dec. 3) Do special stock.......J5c ( Apr. 14 Mar. 7 | Standard Oil, Ind...... 62%c Q Mar. 15 Feb. 1€ «a : 
West Penn. ............ % — Mar.30 Mar.15 | General Motors ........30c Q Mar.15 Mar, 3 Standard Milling . -- 1% Q@ Feb. 28 Feb. 17 3 : os 
West Penn. R. R. pf... 1% Q Mar.15 Mar. 1 Ee cicdee cawidbaie 1% Q Mar.15 Mar. 8 BD PE. ccrcccsceceasgen % Q Feb. [8 Feb. 17 oe 20 
Wis. River Power pf... 1% @Q Feb. 20 Jan, 31 Td Oh Binciescccccecs 1% Q Mar.15 Mar. 3 pane | ot ee 2 > 15 Feb. 20 r 
- - —_ Do 7 / | Se 1% Mar.15 Mar. & ndar f ar.15 Feb. 23 Mi o 
BANK STOCKS Globe Boap Sakata 1 8 Mar.15 Feb. 28 or ou N = sg par. $1 Q Mar 15 Fet rw IVI 
> > iN : Q Mar.31 Mar. 24 Oo Ist, a’ & ap. pf... 14% Q Mar, 15 Feb, 28 t par..25¢ Q Mar.15 Feb - 
iieeee Weeks 22225552: 3 3 Apr. 2 Mar. 26 | Globe-Wernicke .....+,, 1% @ Mar.10 Feb. 88 | Do ph ono iiss eens 3 Mar.15 Feb. 26 | ! a : 87.0 
Gillette Safety Rasor. .& StkJure 1 May 1} tandard Oil, Mar. 15 Fet . = ; = 8 
TRUST COMPANY. Goodrich pf. 1% 4 Apr. 2 Mar, 22 | Standard Oll, Q Apr. 2 Fel 115.8 i 7 
: ’ : eS e Goodyear T. & R. pt. Apr. 1 Mar, xv | Stern Bras, pf.... Q Mar. 1 *Feb. 15 117.19 ee an 
A'nited States ..... ..--12% Q Apr. 2 Mar. 26 Great A. & P. Tea. : Q ar.15 Feb, 14 Stern Bros, p Q June 1 *Ma 6.44 7.1 w ef 
INDUSTRIAL AND MISCELLANEOUS, Do = 1’! ae J @ Mar. 1 yee. 14 aan on Machinery 9 yee 16 Me 6.65 —g iad a K 
reer. 50c — Mar.15 Mar. 8 | Green e > D e pr. 2 eae: (Sore ea Bos m1 Cor .\VERAG 50 ICKS 
Adams Express ‘$1. Q Mar.31 Mar. 15 ——s ~_ -¥ + . 3 Apr ; af 15 | Texas Co. ....-. isc. Q Mar, 3! Mar. ‘ 7” 9088 ‘1 
‘Allied Chem. & Dye pf.. is Q Apr. 2 Mar. 15 suffey-G. Gas Pr. p i ar. } eb. «3 | Texas Guif Sulphur... 81,25 Mar.15 Mar. - - 20:38 an . 
Adv. Rumely Co........75 Se Q Apr. 2 Mar. 15 Guif States Bteet....... ] Apr. 2 Mar. 15 bere Chief Qijl....... -2 Apr. 1 Mar. lt tee 20°34 H a fa 
Ahmeek Mining .... — Mar.15 Jan. £4 Do Ist & 2d pf...... 1% Q Apr, 2 Mar. 15 exas Qhief Qil,....,.- 1 Ex, Apr. 1 Ma ( MA 0 91.05 ; 34 oa 
Aliis-Chaimers pf. 1% Q Apr. 15 Mar. 24 Le eee 5 — Mar.14 Mar, 10 wo Starrett pf.. 4 -— Apr. 2 Mar. 2¢ M 0.97 O10 hee 7 
Am. Manufacture 1% Q Mar.31 Mar. 15 | Hartman Corp. ..... 1% Q@ Mar. i Feb. 16 | T. Ooal & Oil....... 25e Q Mar.31 Mar. 1 Mi 97 91 83 ; “3 
a  Y Seer .ee+- 1% Q Mar. 31 Mar. 15 | Hart Schaffner & Marx. 1% Q Feb. 28 Feb. 19 Timken Roller Bearing..75¢ Q Mar.:0 Ma mee 
Bek. CM occscccsovcees Te Q Apr. 10 Mar.19 | Hartford Water .......1 Q Fev, 26 *Feb, 26 Todd Shipyarda Corp.. Q Mar.20 M . FORTY ISSUFS 
Am. B. Shoe & Fay. --&. 25 Q Mar.31 Mar. 23 Hayes Wheei fe Q Mar.15 Feb, 28 Tone,-Hel, Develop. Co. Q Apr. 2 Mar Same 
Se Snares 1% Q Mar.31 Mar. 23 | Hecla Mining .. ibe Q Mar. 28° Mar. 1 | Tonopah Ext, Mining Q Apr. 2 Mar Net Day 
Am. Beet Sugar pf. . 1% Q Apr. 2 Mar. 10 Hecla Mining ........- 10c Ex, Mar.28 Mar, 1 Tonopah Ext, Mining.. .% Ex. Apr. 2 fai Close Change 1922 
Am. Art. Wks. com.& pf 1% Q Apr. 15 ......... Homestake Mining ..... 50c M Feb. 26 Feb, 20 | Turman Oil -.......---- M Mar. 20 Fel 78.6 1 at 
Am. Can pf.........++++- 1% Q Apr. 2 *Mar. 15 Humphreys Oil ......... 3 Q Mar.15 Feb. 28 Un. Cigar Stores pvf.... '% Q Mar.15 Feb. 2s I TRS — O 
Am. Car & Fdy ey Q Apr. 2 Mar. 15 Hudson Motor Car... Q Apr. 2 Mar. 22 Underwood Typewriter 2% Q Apr. 1 Mar 78.67 + O04 7 
“SS rrr .. 1% Q Apr. 2 Mar. 15 Hudson Motor Car......- 25c Ex. Apr. 2 Mar. 22 ST pe er Q Apr 1 Mar M 78 70 + O32 7 
Ald, GIRO 2 ..cccccsevers 1 Q Mar.15 *Mar. 1 Hupp Motor Car pf.. Apr. 1 *Mar. 20 Unien Carbide & Car. ‘1 Q Apr. 2 Mar. | i 78.61 - Ov 77.4 
Am. Laun. Machine pf Q Apr. 14 April 4 | (nt. Salt ............+.+. 1 Apr. 2 Mar. 15 | United Dyewood pf..... 1% Q Apr. 2 Mar.15 | M 78.66 + 05 774 
Am. Locomotive 1 Q Mar.31 Mar. 13 Int. Ed. Publishing pf..50c — ay 1 Mar, 1 D f. 1% Q July 2 Junel5 as ' K 
Rees Saale 1 Q Mar.31 Mar. 13 i ME. Gland adeedn 7ic Q Mar.31 Mar. 15 1% Q t 1 Sep. 15 to Highs and Lows—-Bonds 
Am. Steel Foundries....75c Q Apr. 26 Apr. 14 BD GES seccadsdocdocses 1% Q Mar.31 Mar. 15 1% Q Jan. 2 Dec m CcKS —_—49 BONDS- 
NN err 1% Q Mar. 31 Mar, 15 Set, Biivee pl... cccecs . 1% Q Apr. 1 Feb. 21 1% Q Apr. 1 Ap Ww High Low 
Am. Tobacco pf.......- 1% Q Apr. 2 Mar. 10 Do pf, (acc. div.)..... 1% — Apr. 1 Feb. 21 1% Q Mar. 15 *Mar Jan. 79.43 Jan. 78.41 Ja 
Am. Wholesale pf.. weeee 1% Q Apr. 1 Mar, 15 Inspiration Gon. Copper.50c — Apr. 2 Mar. 15 eS .. 1% Q June 15 *June Jan. 82.54 Aug. 75.01 Jan 
Armour & Co. of Ul. pf. 1% Q Apr 1 Mar. 15 Jones & Laughlin 8. pf. 1% Q Apr. 2 Mar. 7 7 2 Gc. £ Pipe pf..... 1% O Dee. 15 *Dec 325 June 76.31 Nov. 67.56 June 
Atlantic Refining .....- 1 Q Mar. 15 Feb. 21 Kayser (Julius) pf......$2 Apr. 2 Mar. 28 Vy. 8. O. I. P. & Fy. pf. 1% Q Mar.15 Ma 70 Dec. 73.14 Oct. 65.57 May 
Atl. Terra Cotta pf.... 1 Q Mar.19 Mar. 9 Lehigh Coal & Nav... 2 Feb, 28 *Jan. 31 U, 8. Envelope......... 1 Q Mar.31 Mar. 1 ' 73 Jan. 79.05 June 71.05 Dec 
Atlas Powder .........- 3 Q Mar. 10 *Feb. 28 Lanston Monotype ..... 1% Q Feb, £8 *Feb. 17 er 1% W Mar. 31 Mar Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep 
Anaconda Copper ......73¢ — Apr. 53 Mar. 1% Lehigh Val. Coal Sales.$2 Q Apr. 2 Mar. 13 United Dyewood .. 1% Q Apr. 2 Mar. 15 7.43 Dec. 89.48 Jan. 74.24 Dec 
Armour & Co. (Del) pf. 1% — Apr. 2 Mar. 15 Libbey-Owens S, Glass.50c Q May 1 Feb. 19 U. S. Title Guaranty. 2 Q Mar. 15 Fet ‘ ) vy. 80.91 Apr. 89.48 Nov. 86.19 Apr 
‘Asbestos Co. of Canada. 1% Q Apr. 15 Apr. 1 Lone Star Gas.......- 37%c Q Mar.31 Mar. +: , DB, Bees ccceses 1% Q Mar. 30 Feb. 27 } 58.99 Feb. 87.62 Nov. 81.51 Jar 
De pf. ...ccccccccseses % 15 Apr. 1 Lone Star Gas........12%c Ex. Mar. 31 Mar, 21 Da pf. sevsceascess OE a pana | 6a ; ‘ 57.41 July 87.42 Feb. 81.42 Dec 
Beth. Steel non-c Q 2 *Mar. 13 Mackay Cos. .......... 1% Q Apr. 2 *Mar. : Utah Copper ..$1 Q Mar. 12 Mar } ' 63.09 June 92.31 Jan. 85.45 De 
BU Ssevesesescsue 2 *June 15 Do pf. ...----ssereess 1 Q Apr. 2 *Mar. Valvoline Oil 2% Q Mar.15 Mar. 10 191 3 75.24 Feb. ; : 
RES 1 *Sep. 15 Manati Sugar pf....... 1% Q Apr. 2 Mar, ib IE eerie rer 2 Q Apr. 1 Ma ° y 
ADVERTISEMENT. ADVERTISEMENT 
State, County and Municipal Offerings 
Quotations are as of the Friday before Publication. Changes occurring on Saturday will be reflected at the opening of the market or xy. Advertising Department, 
es The Annalist, Room 1131, 165 Broadway, New York City. 
LEGAL FOR 
SAVINGS 
BANKS AND 
BOND OFFER TO DATE OF INTEREST TRUST COS 
YIELD DATED MATURITY PAYABLE IN TAX EXEMPT FIRM 
‘ STATE 
State of Alabama (Renewal) 3%% Ce. | seadonns Jan. 1, 1956 Jan. & July New York Fed. & in State of Isst N. Y. S......-..-Rector 5079 
. State of Alabama (Renewal) 4% -_ r ae § “gaseous Jan. 1, 1956 Jan. & July New York Fed. @ in State of Issue Steiner ! St ys. =. 8 ooo ces  BCtOT HOTS 
State of Alabama (Reg. Renewal) 4% , oe - © ‘eeane<as Jan. 1, 1956 Jan. & July New York Fed. & in State of Issus N. Y. S or Rector 5079 
COUNTY 
Munroe Co, N. Y¥., 4%%...... 3.95 Re ee 1927-31 Feb. & Aug New York New York Redn £ Re Lieesssns ssc cdoe Sie 
Nassau Co., N. Y., 446%... ....--005s ° 3.95 cided 1924-31 Apr. & Oct New York New York Redn t., BW. -E. Csce ae John 616 
Morton Courty, N. D., 6%..... ORES Fas 5.00 Feb. 1, 1922 1937-42 F. & A. ; Spitzer, } 20 Broadway, N. Y. C...Rector 093% 
Brunswick County, N. C., 5%%. whigune's 4.90 April 1, 1922 1931-52 A. & O. pitzer, } 120 Broadway, N. Y. C...Rector 0935 
Orange County, Fia., 5% ecces er ete 4.80 Sep. 15, 1922 1942-45 M. & S.-15 Spitzer, R é 120 Broadway, N. Y. C...Rector 093% 
MUNICIPAL 
City of Syracuse, N. Y., 44%. 3.95 eee Ene 1931-32 Feb. & Aug New York N. Y. C.....-..-- John 6165 
Everglades, D. D., 6%....... nas one 5.00 Jan. 1, 1922 1933-41 J. & J. rit H 20 Broadway, N. Y. C...Rector 09 











First 
In 19 The New York Times published 
7 66 aga‘e lines of financial adver- 
tising, about one-third of all the financial 
appearing in all New York 


Z FACTS WHEN NEEDED 


The New York Times Index 
it is possible to quickly find news re- 
<< ports on all happenings of general in- 

terest. "Date, colurm and page of ap- 
pearance in The New York Times are 


advertising 
newspapers, a gain over the previous year 
of 403.072 lines end an excess over the next 


given. MU ; 
THE NEW YORK TIMES INDEX sin eianianediimaiatin ae | | pewspep 
| New York newspaper of 1,365,190 limes. 


$2.00 a volume. $8.00 ;, 
aaa Telephone NEW YorK Cortlandt 3183 
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Bootlegging Methods in Anthracite 


was dragged 
(Incidentally, 


more’n ever 
the mine afore.” 
the sixteen foremen own au- 


I forgot to question two of 


giving him 
out o’ 
twelve of 
tomobiles. 
them on this item.) 

City dwellers, therefore, in the present 
coal ‘shortage need not comfort them- 
selves with any thought that the an- 
thracite miners—the men in the pits 
are moved with tender sympathy to do 
their best. The men in the collieries 
are working full time, but they are just 
the same fellows they have always been. 
If they have a grievance, real or imag- 
inary, they drop their picks and ex- 
tinguish their lamps. They are work- 
ing, solely and only, of what 
they can earn. 

On the matter of wages, 
man, both miners and foremen, 
hesitatingly to my lure, whenever I sug- 
standing of wages 
collieries and those 
bituminous 


because 


after 
rose un 


man 


gested the relative 
in the anthracite 
prevailing in the unionized 
mines. To a man, they know that the 
day-wage basis and the piece-rate pay 
hard coal than in the 
mines. One man, whose pay 
day, informed me that the 
same work in the bituminous mines car- 
ries a wage scale of $7.50. Another told 
me that his nephew in the Hocking Val 
ley (which is in Ohio) mines earns “in 
three days more’n I do in six.” Their 
however, only 


are less in the 
soft coal 
is $4.62 a 


half the 
the fact that 


information is, 
truth, for I believe it is 
these workingmen 


not a single one of 

realizes that in the bituminous mines 
. 2 . ‘ _" 

half-time is the rule in the “ busy 


months, and that periods of idleness oc 








—EE ° —-Yearly Price Ranges 
1921 1922 This Year 
High Low High. Low High Date 
47 3H 51% 41% is Mar 1 
50 30% 363 12 0 Feb 17 
uM Fit t 
207 95 om 1s Ma 
12% 9 Ma 
26 7 4 Mar 
. 17 Jan 
62 46% 4 Mar 
19 11% 44 Mar 
5T% 35 72% Jar 
7 5% S% Mar 1 
27 g% Jar 2 
2 Jan 2i 
74% 1 Feb lt 
w ) Jan ~ 
634 Ww Mar 
OS M 0 
70% ( ~ 
103% 1On Ja l 
3O% 3% Mar 2 
an is Ja 
Sty 10S% Ma 
115 I Ja l 
. 6n Fet 1 
1 Feb S 
HOSS 41% 76 Mar 1 
12% Rly 23% ’ ‘ Feb lt 
41 25% % 30% 4 Fet if 
. 67% 57% t4 Jar 
SS% 72 100 oO Ss Jar 2 
12% 20% 16% 23% 27 Feb 0 
102% 57% 8: os O84 Feb. 24 
. = 14 7 Feb. 24 
95 0 Vi, 43 ti Feb. 2 
e 6 66 sf) jan. 20 
9% 5% 16% 61% 10% Feb i) 
16 8 } Jan. 2¢ 
— as 6 11% Feb. 1 
24% 18 Ay 1% Fet ! 
15% 12% 12% 20% Feb. 21 
43% Mar 1 
13% Ble 10% 13% Fet 2 
72 49% 66% 10) Mar 2 
o° . 107 114% Felt 20 
11% 2 nl 1 Fet ’ 
21 14% 1 2h Fet ) 
30% 15 20 Feb ‘ 
TO% oie 62 Feb. 1 
06% 81! me ; = 
6 Jan > 
11% 6% Feb 
10% 12% Feb. 1 
: 25 29% Feb ’ 
44 20% sy 4% Mar 
1T™% 7 2% ) Felt 1 
1R% By BLL is Feb. 1 
10% 4% 44 8 Jan 
2 , 24 2% Fel 2 
47 27% 27% 12% Fel 
89% 65 66 7 Jan 
8™% 2 25 5% Feb. 2 
139% 105 137 224 Jan } 
he on 26% 10y% Fel 15 
85 70% 83 83 Feb. 15 
m7 5 65 70% Feb os 
6% 6 9 Feb s 
SO Jan 





High ‘and “Tor »w prices are based on sales of 100- 
thare lots, except in special instances where an 
asterisk (*) indicates that the price given is for 
lees than that amount tIncluding the amount of 
New York Central Railroad stock listed {Pay 
able in scrip |Payable in stock $Payable in 
preferred stock x Ex dividend, xx Pays 8% an 
nually 
The rates of dividends referred to under note 
indicated by ft include extra or special dividends 
as follows Amount Kind 








Buffalo & Susquehanna $10 Extra 
Corn Products 3 Extra 
Eastman Kodak Extra 
Electric Storage Battery Extra 
Island Creek Coal. Extra 
Hudson Motor Car ee Extra 
Mackay Companies . a Extra 
Michigan Central . $u Extra 
Moon Motor Car 12h Extra 
Norfolk & Western . ‘ ae Extra 
Ohio Fuel Supply TTT Extra 


Continued 


ll, whereas, in the 
prevails 


cur with no work at a 
anthracite mines, full 
throughout the 

With the workingmen, 
on behind their reporting for 
Gold, too, is to a certain extent another 


time 
year. 

gold is the rea- 
work. 


reason for the hard-coal shortage on 
the Eastern markets. For, through the 
collieries, one hears everywhere talk 


about coal for Canada. The hue and 
ery for embargoing coal to the Domin- 
ion, while the East is so in need, has 
a basis in fact. 

Our northern neighbor offers a golden 
those collieries, or 
those selling agencies, that 
rake in high prices for coal. 
the early Autumn that Canadian buyers 
began to show themselves in the market, 
and by October they had come in flocks. 
Their fancy prices have lured a large 
quantity of anthracite from our own 
country. With the first cold weather, 
their scale of prices rose unti] they were 
paying $14, $15 and sometimes even 
$16 a ton for anthracite. So importunate 
did they become in their insatiate beg- 
ging that they made cash-down pay- 
ments, even before the coal was mined. 
These paymer.ts have insured prompt 
hipment of their coal, regardless of 
fuel administration or any other regu- 
lation. The total of Canadian-bound 
coal is not greatly in excess of a normal 


opportunity for 
desire to 
It was in 


tonnage but Canada has secured, 


year’s 
her year’s allot- 


within a few 
whereas our 


months, 


ment, own people are on 











from Page 351 
blame when things go wrong but, even 
in this time of our distress, it is only 
fair to record that the ten or twelve 


big anthracite operators have not raised 
prices. These dozen control 
about 90 per cent. of the anthracite out- 
put. In September, they voluntarily an- 
nounced a sales price schedule which 
was the price of the preceding year with 
the addition only of the Pennsylvania 
State tax on anthracite coal. 


concerns 


The Pennsylvania State Fuel Commis- 
sion has, since Septeember, authorized 
several bases of so-called “ fair prices ” 
for what are known as the “ inde- 
These have 
much in excess, of 


pendent operators.” 
all been in 
the self-fixed principal 
operators. The independent operators, 
or possibly it should be stated that some 
of them, adhered to 
the “fair prices maximum.” They have 
taken all they could get, as has been the 
rule among bituminous coal producers. 
From this source come the high prices 
sometimes mentioned. That such prices 
exist is undeniable but it is equally im- 
portant to state that these prices apply 
to a small percentage of the anthracite 
produced, probably not over 2 per cent. 
of the whole. If retail prices approach 
bootlegging standards, the gouging oc- 
curs somewhere else along the path of 
the anthracite from mine to consumer. 
The anthracite price situation is shown 
in the foregoing table. 


prices 
excess, 
prices of the 


have by no means 


These prices are the Philadelphia basis 


where he has 
sizes—the 


will probably note that 
been obliged to accept steam 


latter four of the seven above—as sub- 
stitutes for domestic coal, he has in 
many instances been charged by the re- 
tailer full domestic prices. This is un- 
warranted by what the retailer paid 
for his coal. 

The biggest change that has come 
over the anthracite regions since last 
Summer is the bootlegging pure and 
simple. The visitor’s eye is caught 
every half-mile by a new tipple and 
breaker, where none stood last Summer. 
Near approach reveals the fact that a 
breaker has been erected beside some 


old culm bank, which is merely the dump 
of a mine worked by the last generation. 
This new breaker with shovels 
and streams of water is reclaiming the 
old mine refuse, rock and clay and coal 
alike. It is put through the usual wash- 
ery and the reclaimed coal marketed. 
Several of these reclaimers have attained 


steam 


a daily capacity of 500-600 tons. 

At some of these plants the resultant 
product is clean coal and, in fuel value, 
it may approach in value freshly-mined 
coal. At most of these reclaimers, the 
product contains a large proportion of 
impurities and the coal itself has so far 
disintegrated, in the course of decades 
of exposure, that the fuel must 
be a disappointment to the consumer. 
The reclaimed coal is palmed off as coal, 
and there 
the purchaser pays a long price for a 


value 


is every reason to believe that 



































































Amer ric an Steel Foundries paid 18% in common 
stock on Dec. 30, 1922 

Ali American Cables paid 20% in common stock 
on Dec. 30, 1922 

Atlantic Refining paid 900% in con mon stock on 


Dec. 20, 1922 
paid 50% in 





Du Pont (E. 1.) de Nemours & Co 
common stock Dec. 29, 1922. 


Endicott-Johnson Corporation paid 20% in stock 
on Feb. 15, 1923 
General 200% in common stock on 


Baking paid 
Dec. 28, 1922. 


54% in script warrants on Jan. 2, 1923 
Manhattan Shirt paid 20% in common stock Dec. 
- 922. 


May Department Stores paid 30% in stuck on Dec 
20, 192 

Nash Motors paid three shares of preferred A 
stock and four shares of common stock for each 
share of common stock on Dec. 28, 1922 

National Biscuit paid 75% in common stock on 
Dec. 50, 1922. 

Packard Motor Car paid 
on Dee. 16, 1922. 


100% in common stock 








percentages only. and Philadelphia quotation, freight in all much adulterated imitation of the real 
It is popular to besmear someone with cases to be added. The purchaser of coal thing. 
- —_ == ———=—_—= 
y . ~ rr ‘ ° 
, , +L- Pad « 

New York Stock Exchange Transactions — Continued 
’ — Amount - Last Dividend.—— o—————Last Week's Transactions, 
to Date STOCKS ,, Capital Date Per Pe- 

Low Date as a Stock Listed. Paid Cent._riod. First. High. Low. Last. Change. Sales 
#"% Feb. 14 United Drug Ist pf. ($50) 16,321,850 Feb. 1, '23 ST%e Q 17% 18 47% 4 500 
0 Felt ti 1 ted Dyewood A Jan 2 1% Q oe ‘ 
ov Mar 2 Unite? Dyewood pf 500, Jan 2, 1% Q 92% 92 100 
2 lan 7 United Fruit Company “a ‘ . 100,000,000 Jan. 15, '23 +4 Q 178% 183 2,300 
11% Jan 4 United Railway Investment Company -+«++ 20,400,000 ota 15 19 % 4 $ 3 400 
yh Jan 7 United Railways Investment Company pf 5,000,000 Jan. 10, '07 1 41 55% % 28100 
16% Jan ‘ United Paperboard é 10,105,000 as 31g ne 
64% Feb i United Ketail Stores (sh.).......... ; 632,411 lec. 30, 22 2 77% 84 761 3% 700 
20 Jan United States Cast Iron Pipe & Foundry... 2,000,000 Dec 1, "07 1 31% sty 31 34 , 1,500 
69 lan. 25 United States Cast Iron Pipe & Foundry pf... 12,000,000 Dec h, °22 1% Q 71 71 70 hi , "800 

3 la 11 I'nited ates xpress . ‘ ° 10,000.000 Nov 29, °16 $S Sp 8% S% Ri, 8% 200 
lan. 30 United States Food Products 40,944,800 Oct. 18, '20 1% ie 154 45%, $14 4% va 2.500 
8% Jan. 26 United States Hoffman Machinery (sh.) 69, 840 20% 19% 20 4 800 
62% Jan. 22 United States Industrial Alcohol 23,999,900 Sep. 15, '21 1 . 69 67% 60% 233, 900 
s Jan United States Industrial Alcohol pf 6,C00,000 Jan 15, 1% Q awa 98% NS 
SS Jar 24 I ted es Realty & Improvement 16,162,800 Ten 15 1g 7) 96 105 OB 104 1 ¢ 16,800 
02 Feb ( L nited i Realty & Imp. pf., full paid 8,081,400 Pei 104% 108 104 107 + 2 9400 
Jar 10 { ed States Rubber Company. 996,000 Apr 0, 2 My) 60% 60%, 58% 505% 14.700 
a) Jan , I'nited ates Rubber Company Ist pf Jar 5 2 Q 103% 103% 102% 102% 3,200 
‘% Feb i ed States Smelting, Refining & M. ($50). lar WO . 59 4.3% 39 43 + 4 11,700 
$5 Fb 9 I d States Sinelting, Ref. & M. pf. ($50) Jan ST%4e Oo 465 1644 45 44 + 1,000 

104 Jan 1 l'nited States Steel Corporation Dec 1% Q 107% 108% 106% x 108% + 2 216,600 
119 Jan 31 United States Stee! Corporation pf Feb 1% Q 120% 121% 120 120% 3,000 
57 Jan. 12 United States Tobacco (sh.). jan T5e Q faa 68 ; 

lit Jan. 24 Unitel States Tobacco pf Jan 1% Q 112 ‘ 
62 Jan. 18 Utah Copper ($10) Dec 5c 70 76 6814 76 + f 71,000 
15% Jan. 2S h Securities Corporation 21% 21% 23 1 10,900 

& Feb 1 VANADIUM CORPORATION (sh.). Ja 1 21 $1 41% 43% iy a 23,900 
t Feb. 27 Van healte (sh.) f 5% 7 f % "400 
" Feb Van Taalte Ist pf esse Mar Ry a 1% Q 4 4 M 1€0 
21 Fel 2 Virginia-Carolina Chemical (sh.) Feb 5, *22 ] 25% 25% 24 14,900 

1 Fet ) \ inia-Carolina Chemical pf 21 568, 400 Apr. 15, ‘21 2 7% 67% 67 1800 
14 Feb 2 \ inja Carolina Chemical Class B (sh.) 69,961 16% 16% , 500 
5 Jan. 29 Virginia Iron, Coal & Ccke 10,000,000 Jan. 25 3 e 63% 64 634% y 500 
80 Jan. 29 Virginia Iron, Goal & Cx ke pf. 5,000,000 Jan. 2, 2% SA 80 4 , 
15% Jan. 17 V. Vivandou (sh) . 306 .000 Mar 2 MWe 1k 19 17 i9 16,300 

) Jan. 26 Vulean Detirning 2,000,000 ; 
Vu Letinning pf 1 500.000 Jan 0. '2 1% 
18 Ww AB ASH 63,713,300 — 
17 Wabash pf., A 66,349,400 Apr. 30, °18 1 
1S Wabash pf., B 8,429,100 ~ 
1 Waldorf System 2,208,050 Jan 2 Wc Q 
1 Weber & Heilbroner (sh.) 173,477 Dec. 30, Ox SA 
Ji ) Wells Fargo Express 23,967 .300 Dec. 30 2% SA 
% Jan 2 Western Filectric pf 24,679,600 Dec. 30, '22 1% Q 
an. 16 Western Maryland 48,889,200 . 
22% Jan. 1l2 Western Maryland 2d pf . 5,402,600 . 
16 Jan 2 Western Pacific Railway. . 47,500,000 os 
old Jan s Western Pacific Railway pf 27,500,000 Jan oe 1% Q ‘4 

07 Jan. 20 Westinghouse Alr Brake ($150) 29,165,800 Jan. 15 4 1% Q 

100) Jar 22 Western Union Telegraph 99,817,100 Jan. 31, ‘23 $1.75 Q 
58% Jan. 17 Westinghouse E. & M. ($50) ; 70. 813,950 Jan. 31, °23 $1 Q 
7 Jan. 12 Vestinghouse E. & M. Ist pf. ($50). 3,998,700 Jan. 15, °23 $1 w 
3% Jan. 18 Wheclirg & Lake Eric a 33.611.700 . 1.800 
14% Jan. 17 Wheeling & Lake Erie pf 10,324,900 = 500 
24% Jal 16 White Eagle Oll (sh.) ‘ 400.000 Tan. 20, °23 0c Q 4,800 
18% Jan ; Write Motor ($50) 25,000. 000 Dec. 30, °22 $l Q % 9,200 

; Jan. 24 White Oil (sh.) . 959 C46 se : "000 
10% Jan 2 Wickwire Sp. St. ($5).. 434,800 4,200 
6% Jan 2 Willys-Overland ($25) 56,615,125 Nov 25e¢ ‘ 7,300 
i2 Jan 2 Wilys-Overland pf 22,049,500 Jan 2, °2 1% 2,300 
4 «Jan. 10 Wilson & Co. (sh.). 202.197 Mar. 1. 21 1% , 3/200 
a Mar : Wilsen & Co. pf 10,323,600 Jan - 1% Q 200 

—_ Jan 6 Wisconsin Central 10,147,000 a 1,200 
4 Jan. 24 Woolworth (F. W.) Ccmpany.. 65.000.000 Mar. 1 1% Q 2 1/900 
O% Jan 0 Worthington Pump : 12,992,200 July 15 ! oe 1,900 
8 Feb. 15 Werthingtor Pump pf. A. 5,592,900 Jan 2, } Q ; 

66% Jan. 23 Worthington Pump pf. B 10:371.700 Jan. 2. 28 Q 200 
3% Jan. 17 W t Aeronautic (sh.) ‘ 234.390 Feb. 28, °23 P { 800 

1% Feb. 21 Youngstown Sheet & Tube (sh.) : 800.000 Jan. 2, '23 Q 75% 76 75% 75% } 800 
St. Joseph Lead 25 Extra | General Electric paid 5% in special stock on Oct Pan-American paid 25% in Class B stock on Class 
Pee on ts The Extra 14, 1922. A and Class B stock on Dec. 11, 1922. Also 
yf ee Extra | IMg@rsol! Ran? paid 100% in common stock on |  2¥8,im, Oipep 7 *ges on Clase A and Class B 
I nited Fruit .. 4 a 2% Extra Dec. 5, 1922 a Pere Marquette a - paid $1 back dividend 
Alliance Realty paid 25% in stock on Dec. 5, 1922 International Harvester pald 2% in common on Aug. 1, 1922, $1 on Nov. 1, 1922, and $2 on 
—s an ot Note paid 10% in common stock stock on common stock on Ja - 2 ry Feb. 1, 192: ’ “, ar 2 

or lec. 29 922 Kresge (S. S. Co. common pak iS 1-3 in com- ‘ob 7 3: ' . - 
American Radiator paid 50% in common stook on mon stock on March 1, 1923 Reynelée Tobacco a 334% in new Class B 
e 30, 1922 Manhattan Railway certificates of deposit paid Standard Milling ‘ paid 60% in common stock on 


Dec. 22, 1922 

Standard’ Oil of California paid 100% 
Dec. 20, 1922 

Standard Oil me New York paid 400% in common 
stock on Dec 30, 192 

Studeba’er paid 25% in common stock on Dec 
29, 1922. 

Union Oil (Cal.) paid 80% in stock Dec. 20, 1922 
— Fe Car paid 50% in common stock on 


in stock on 


White Essie Ott paid 25% in common stock or 


Dec. 
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U. Ss. Government 
Loans 


Wholesalers to 


BANKS AND BROKERS 


C.F. Cuiros & Co. 


The Oldest House in America Dealing 
Exc:usively in Government Bonds 


Sew York Boston Pittsburgh Cincinnati 
Detroit Chicago St. Leouls Cleveland 





ROBINSON & CoO. 


U. S. Government Bonds 
Investment Securities 


26 Exchange Place New York 


Members New York Stock Hachange. 














C. B. RICHARD & CO. 


Established 1847 
29 BROADWAY, NEW YORK 


FOREIGN 
BONDS 


Quotations on Request 
Phone Whitehall 500 




















STAMDARS 


Our Sent 
“Weekly t Upon 
Summary” L Requee 


CARL H.PFORZHEIMER & CO. 


Phone 4866-(-2-3-4 Broad. 25 Bread &t., N. Y. 








Bank and Trust Co. 
Stocks 


CLINTON GILBERT 


2 Wall St, N.Y. Tel. 4848 Rector 























DIVIDENDS. 


American Telephone & Telegraph Co. 
134th Dividend 

The regular quarterly dividend of two dollars 
and twenty-five cents per share will be paid on 
Monday, April 16, 1923, to stockholders of record 
at the close of business on Friday, March 16, 1923 

On account of the Annual Meeting of the stock- 
holders, the transfer books will be closed at the 
close of business on Friday, March 16, 1923, and 
reopened at 10:00 A. M. on March 28, 1923 

H. BLAIR-SMITH, Treasurer. 


$35,000,000 
REPUBLIC OF CUBA 


5% Geld Bonds ef 1904 
Coupons due March 1, 1923, of the above Bonds 
will be paid on presentation at our office on and 


after that date. 


SPEYER & CO. 


__New York, February 28, 1923. 


K. L. DU PONT DE NEMOURS & COMPANY 
Wilmington, Del., February 19, 1923 
The Board of Directors has this day declared 
a dividend of 1%% on the Common Stock of 
this Company, payable March 15, 1923, to stock- 
holders of record at close of business on March 
6, 1923; also dividend of 1%% on the De- 
benture Stock of this Company, payable April 
26, 1923, to stockholders of record at close 
of business on April 10, 1923. 
CHARLES COPELAND, Secretary 





Inspiration Consolidated Copper Co. 
25 Broadway, New York, N. Y. 

The Directors have this day declared a dividend 
of Fifty cents per share, payable Monday, April 
2, 1923, to stockholders of record as at 3 o'clock 
P. ag "Thursday, March 15, 1923. Books will not 
clo J. W. ALLEN, Treasurer 

ll York, N. ¥., February ‘2. 1923 


UTAH COPPER COMPANY 


25 Broad St., New York, March 1, 1923 
Yhe Board of Directors of Utah Copper Com- 
pany has oe i declared a quarterly distribu- 
tion of $1. share, payable March 31, 1923, 
to BF ar dng - record at the close of busi- 
ness March 12, 1923. 
c. ¥. LV. SENKINS, ‘Freagerer. 
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UNITED STATES 


Mid Offered 
102% 


1930. . 


12% 


Consol. 2s, April, 
Conversion 3s, 30 days from dat: 












AND TERRITORIES 


Rector 6731 


< 


F. Childs & Co., 120 Broadway, N. 





. | errr rr rerr re ba 1314 97% Cc. F. Childs & Co., 120 Broadway, N.¥.C Rector 6751 
Ola 4s, 1925... Ba ciiak a pce 103 103% Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Liberty Ist 3%s, 1% 101.24 101.34 Cc. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6731 
Liberty Ist 4%s, 1932-4 2 98.04 Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Liberty 1Ist-2d 4\s, 23.50) C. F. Childs & Co., 120 Broadway, TC Rector 6731 
Liberty 2d 4\%s, 192 Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 673 
Liberty 3d 44s, Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 
Liberty 4th 4\s { Cc. F. Childs & Co., 120 Broadway, N.Y.C . Rector 
Victory 4%s, 1923. wee 100.04 100.08 C. F. Childs & Co., 120 Broadway, N.Y.C...-Rector 
Treasury 4%s, 1047-52... 99.40 99.50 Cc. F. Childs & Co., 120 Broadway, Y.C.., .Rector 
Pameeee: BO ccccccosee és 102% 1035 C. F. Childs & Co., 120 Broadway, ¥.C Rector 
Panama 3s 1961 ia.0 bea oon 4 wk C. F. Childs & Co., 120 Broadway, N.Y.C. Rector 
Hawaliian eee rere Quot. on req. C. F. Childs & Co., 120 Broadway, .¥.C Rector 
Philippine 4: . Be cB Quot. on req Cc. F. Childs & Co., 120 Broadway, y Fe Rector 
Porto Rican 4s.. Quot. on req C. F. Childs & Co., 120 Broadway, s © 6 Rector 

FEDERAL LAND BANK FARM LOAN BONDS 
Fed. Land Bank 4s, '37, op.’22 99% 100 Cc. F. Chiids & Co., 120 Broadway, N.Y.C Rector 
Fed. Land Bank 4%s, °3X, op.’23 990% 100 C. F. Childs & Co., 120 Broadway, N.Y.C.... Rector 
Fed. Land Bank 4\s, ‘3 He 100 Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 
Fed. Land Bank 4%s, °42, op.'32 100% 100% C. F. Childs & Co., 120 Broadway, N.Y.C Rector 
Fed Land Bank 42s, 3 100% 100% Cc. F. Childs & o 120 Broadway, N.Y c. Rector 
Fed. Land Bank 5s, 100 100% = C. F. Childs & Co., 120 Broadway, N.Y.C Rector 
Fed. Land Bank 5s, ’ 103% 103% CC. F. Childs & Co., 120 Broadway, N_Y_C..__ Rector 





FOREIGN SECURITIES, INCLUDING NOTES 
GOVEENMENT ISSUES 


ARGENTINA 

































Argentine Recession is 68 A. A. Housman & Co., 20 Broad St., ™ a Y.C.. Rector 633 
Argentine Reces: tis Pynchon & Co., 111 Broadway, N.Y se Rector 812 
Argentine 4s, 66% Pynchon & Co., 111 Sa N.Y. c. -Rector 813 
Argentine 4s, 67 A. A. Housman & Co., 20 Broad .. ’.C..Rector 6330 
Argentine 58, (large). is A A. Housman & Co.. 20 Broad 8t., r.C..Rector 6330 
Argentine 5s, (large) 78 Pynchon & Co., ill Broadway, N.Y Rector 813 
Argentine ds, (small) 77% Pynchon & Co., 111 Broadway, N.Y exe Rector 813 
Argentine 5s, (small) 77% A. Housman & Co., 20 Broad St., Y.C..Rector 6330 
Argentine 5s, + (listed). . 81 A. A. Housman & Co., 20 Broad St., r.C..Rector 6330 
Argentine 5s, 1945 (listed). 82 Pynchon & Co., 111 Broadway, N.Y ‘o Rector 813 
BELGIUM: 

Belgian Restoration 5s, 1919 47 49 A. A. Housman & Co. ) s 1.¥.C C 3330 
Belgian Restoration 5s, 1919 17 Pynchon & Co., 111 ieee eee : MRictee bis 
Belgian Premium 5s, 1920. . 49 52 A. A. Housman & Co., 20 Broad St. , N.Y.C..Rector 6330 
Belgian Premium 5s, 1920 no 54 Pynchon & Co., 111 Broadway, ks -Rector 813 
Belgian 38s, 1941... eratess 97 97% A. A. Housman & Co., 20 Broad St., N.Y.C. .Rector 6330 
BOLIVIA 

Bolivian és, 1920 9% A A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Bolivian 6s, 1940.......... 77 79 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6830 
Bolivian 6s, 1940.... 77 80 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 
BRAZIL: 

Brazil 4s, 1889....... sees 41% «642 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633¢ 
Brazil 4s, 1889...........-. ‘ 42 42 Pynchon & Co., 1l1 Broadway, “ee -Mector 81: 
Brazil are 40% 41% A.A Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
eS a eee = 40% 41% Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 
MO OE, BEEN ccccsccieecvces ¥ 12 18 Pynchon & Co., 111 Broadway, N.Y.C Rector 81% 
Brazil Recession 4s... 41% 42% Pynchon & Co., 111 Broadway, N.Y. C. ‘ Reator s1 
irazil Kecession 4s......... 41% 42% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 633 
Brazil 4148, 1883........... cela 48 49 A A. Housman & Co. .. 20 Broad xe N.Y.C. -Rector 633 
Brazil 4%s, 1883............ . 445 49 er hon & Co., 111 Rg yo N.Y. -....--Rector 81: 
BCOEEE G5GG, BOBS. cccccvccce 46 47 A. Housman & 20 Broad St., NY. .Rector 6330 
Oe GE apes eniees 46% 473 ete Ban & Co., 111 ‘Breadwar, FT Rector 81: 
Brazil 5s, 1895..........-+s--06: 50% Ilr A. A. Housman & Co., 20 Broad St., N.Y.C..-Rector 635¢ 
Brazil 5 1805 a 50% 51% l’ynchon & Co., 11l Broadway, N.Y.C... 3.Rector 813 
Brazil 5 1903. 63 66 I'ynchon & Co., 111 Broadway, N.Y.C... .Rector 81: 
razil £ 1903. 63 66 A. A. Housman & Co., 20 Broad St., N Y.C..Rector 6330 
Brazil 5s, 1908 53 66 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
Brazil 5s, 1908 17 2h I’'ynchon & Cce., Lil Broadway, N.Y.C.... ..Rector 813 
Brazil 5 91; 54 55 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Brazil 5 52 534% Pynchon & Co., 111 Broadway, N.Y.C..... -Rector > 
Brazil 5s { 68 71 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Brazil Tks, 1952 eereneel Loan). 102% 103 A. A, Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Brazil 8s, 1941........ . 95% Pynchon & Co., 111 Broadway, i -Rector 813 
CANADA 
Camata Ge, 06. a6 65.2 ss0ss.. 98% 99% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Camaes Gs, WABs.ccccccces . 100 100% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Canada 5s, 1931 en 100% 101 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Canada 5s, 1931 (internal). — 100 Pynchon & Co., 111 Broadway, N.Y.C..... -Rector 813 
Canada 5s, 1937 . 100% 101% Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Canada 5s, M 99 99% Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 
Canada 5%s, 98% 99 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Canada 5s, 100% 101% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Canada 5s, 103% 104% Pynchon & Co., 111 Broadway, N.Y.C........ Reclor 813 
Canada 5s, 101% i. Pynchon & Co., 111 Broadway, N.Y.C... ..Rector 813 
Canada 5%s, 105% 106% Pynchon & Co., 111 Broadway, N.Y.C... .Rector 813 
Canada 528, 9% 9% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Canada 5%s, 100% 101% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Canada 5%, 99% 100 A. A. Housman & Co., 20 Broad St.. N.Y.C yr GBA 
Canada 5%s 101% 102 Pynchon & Co., 111 Broadway, i “Eesne 813 
CHILE: 
Chile 5s, 1911........... . 69 73 Pynchon & Co., 111 Broadway, N.¥.C.... Rector 813 
Chile Ss, 68 Tz A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6%. 
Chile 8s, M. Peres o 118 123 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 81 
Chile 5s, 1911, 2d Series....... 68 73 Pynchon & Co., 111 Broadway, N.Y.C... Rector 81 
Chile Sa, J: 3 and D. 3i...... 118 123 Pynchon & Co., 111 ~_ N.¥.C... .Rector 813 
Chile Cedula 8s, J. & D....... 121 12% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6350 
Chile Cedula Ss, M. & S... 121 125 A. A. Housman & Co., 20 Broad St.. N.Y.C..Rector 6330 
CHINA 
China 4s, 1895............-- 79 83 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
CREE GO, BAe cccccccccecces 79 82 Pynchon & Co., 111 Broadway, N.Y.C... Rector §1 
China 5s, 1913. cue Je 69 A A. Housman & Co., 20 Broad St ey Y¥.C..Rector 633 
Cee. BS, Tasos ccs versccdcese 64% 66% Pynchon & Co., 111 Broadway, N.Y. ‘ -Rector 81 
China Govt. Hu-Kuang Ry. 5s.. 52 53 Pynchon & Co., 111 Broadway, N.Y o. ‘4 Rector #! 
China Govt. HuKuang Ry. 5s. 52 52% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
China Govt. Hu-Kuang Ry. 5s, 

BOGE CREMATED) occ ccccccccccccsce 51 53 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 63:( 
CUBA: 
Culba, Ga, 1006... .cccvaee 7 80 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 81 
Ce ED bcs ete cneeee ae 80 82 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6350 
oo SS S .. Seererrrrr cree S4 85 A. A. Housman & Co.. 20 Broad St., N.Y.C..Rector 6330 
Cee, Ge BGG ec 6 cece csncesns R4y a Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
oe Fe. eee ais 93% %4 Pynchon & Co., 111 Broadway, N.Y.C... .-Rector 813 
Guba, Gs, 1097....20<0. case eae ae 94 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Cuba 6s 1917 (small)......-.... 92 93 A. Housman & Co., 20 Broad St., N.Y.C..Rector 6320 
B ae 





A 
Pynchon & Co., 111 


Cuba 6s, 1917 (small)........- 92% 93% roadway, N.¥C Rector 813 
COSTA RICA: 

Costa Rica 5s, 1911...... 58% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6350 
Costa Rica 5s, 1911.... 58ig = 08 Pynchon & Co., 11! Broadway, N.Y.C... Rector 81: 
COLOMBIA 

Colombian Govt. Gs, 1947........ 68 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Coloblan Govt. 6s, 1947........ 65 67 Pynchon & Co., 111 Broadway, N.Y-C.. -Rector 813 
CZECHOSLOVAKIA: 

Czechoslovakia 4%6.......... 21 Cc. B. Richard & Co., °9 B’way, N.Y.C..... Whitehall © 
Czechoslovakia fis .......... 21 2% C. B. Richard & Co., 29 B’way, N.Y.C.. Whiteha!! 50¢ 
Royal Bank of Bohemia 4%s.. 2 25 Cc. B. Richard & Co., 29 B’way, N.Y.C.....Whitehal! 5 
DENMARK: 

Denmark 3%8 ......-.--- to i4% A. A. Housman 4&0 20 Broad St., N. ¥Y.C..Rector 6330 
Denmark 3s ............. 14 Pynchon & Co., lil “Breadway. N.Y.C Rector 813 
Denmark 8s, 1945........... 108 109% A. A. Housman & Go.. 20 Broad St., N.Y.C. Rector 6330 
FINLAND: 

Finnish 5%s ............. ; 24 ©8608 C. B. Richard & Co., 29 B’way, N.¥.C Whitehall 50 
FRANCE: 

OS eee 37 38 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
French 4s, 1917. 37% «=37% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
French 48, 1917 37% 38 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6340 
French 4s, 1917.........- 37% 38 rs B. Richard & Co., 29 B’way, N.Y.C.. Whitehall 50° 
French 4s, 1918........... , 37 39 A. Housman & Co.. 2) Broad St.. N.Y¥.C..Rector 62°0 
French 4s, 1918.......... : 35 38 ' Se & Co., ill Broadway, N.Y.C........ Rector 813 
French Victory js, 1931. 47% 48 Cc. B. Richard ‘& Co., 28 B’ way, N.Y.C.....Whitehall 506 
French Victory 5s.. : A. A. Housman & Co., 20 Broad St., N. Y C..Rector 6330 
French Victory 5s... Jerome B. Sullivan & Co., 42 B’ way, _N Y.C..Broad 7136 
French Victory 5s. Pynchon & Co.. 111 Broadway, N.Y.¢ Rector 51 





Premium 5s 
Premium 5s, 1920.. 
Premium 5s, 1920. 
Premium 5s, 1920. 


French 
French 
French 
French 





French 5%s, 1917... 

French 6s, 1921.......... re 
Freneh 6s, 1920.......- 

F'rench LD Sénecawsceeeee 

French 6s, 1920...........--- A: 
French 8s, 1945... J. A 
GERMANY : 

German Govt. 5s.....-..++9+: 5 6 Cc, 


A. 
Cc. 
Pynchon & Co., 
Jerome B. Sullivan & Co 
Pynchon & Co., 
. B. Richard & Co., 29 B’way, N. Y. . 
Jerome B. 
Pynchon & Co., 


.Rector 6320 
Whitehall 50 
Rector 31 

Broad 7130 
..Rector 813 
.. Whitchall 500 
42 B'way, N.Y.C..Broad 7130 
hy oer Rector 813 
.Rector 6330 
Rector 6330 


A. Housman & Co., 20 Broad St., N Y¥ Cc 
B. Richard & Co., 29 B’way, N.Y.C... 
111 Broadway, M.Y;C... 
42 B wey, N. Y. Cc 
ill Broadway, N.Y . 








Sullivan & Co., 
111 Broadway, 
A. Housman & Co., 20 Broad St., N.¥.C 
A. Housman & Co., 20 Broad St., N.Y.C. 





8. Richard & Co., 29 B’way, N.Y.C.....Whitehall 500 
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Security Quotation Service 
for 
Banks—Brokers——Dealers 
We Publish Weekly 
SIX COMPREHENSIVE 
QUOTATION SHEETS 


f ver 600 
follows 


Railroad Bonds 
Canadian Bonds 
Foreign Bonds 


y upon request 


PYNCHON & CO. 


repre 


Public Utility Bonds 
Public Utility Stocks 
a Bonds & 





Stocks 


t ¢ Exchange 
111 Broodway, New York 











American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


Mem be York Stock Bachange 




















25 Broad St., New York. Tel. Broad 7654 
Jerome B. Sullivan 
Fc aN MUNICIPAL 4& 
eOvVERN: . R.R. BONDS 
42 BROADW & NEW YORK 
Tel. Bros 23-4; 7130-9: 5234-5 
~ STS 
New Yor ty Bonds | Canadian Bonds 
New York 2 Bonds Foreign Government 
Federal Far Loan Bonds 
Bonds Short Term Securities 
BULL & ELDREDGE 
A Stock Exchange 
20 BROAD N. Y Tel. Rector 8460 
Lawrence Chamberlain & Co. 
\corporated 
115 Broadway New York 























BOND rOPICS” 
0 on request for Bookiet B. 
A A teas & Co. 
Ureadway, New York. 
Ail An Rwys. Issues. 
Metro] 4 Side metet 5s, Ser. “A” 
Hotel Treymore 6s, 192 


Laited Gas & Hlec. &, "4046, 


MECowneCo. 


Land T Title Bldg., Philadelphia, Pa. 
delphia Stock Exchange 














We Of fer 
Georgia Light, Power 
& Rwy. Pfd. 


ALFRED F. INGOLD & CO., 
4 Broadway 
wiing Green 1454 








Electric Bond & Share Pfd. | 
Duquesne Light Pfd. | 
Newport & Hampton Ry. 


News 


| 
G. & E. 5s, 1944 
John Nickerson & Co. 


61 Broadway, N. Y Bowl. Green 6840 








Minneapolis, St. Paul & S. S. 
Marie L. L. 


MINTON & WOLFF 


Broad 4 30 Broad St. 














To File 
The Annalist 


A binder made of strong cloth, 
lettered in gold, may be obtained 
for $1 hich will adequately hold 
26 issues and keep intact valuable 
statistics and other data contained 
in each issue of The Annalist. 

THE ANNALIST 


Times Square, New York. 
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_ Ee ERTS _ “7 we 
ADVERTISEMENTS. ADVERTISEMENTS. . ADVERTISEMENTS. ADVERTISEMENTS. 
O S Market—B ds|O S 
- Y 
pen Security Market onds/Open Security Market—Bonds 
<DOTIDITIRG ya . 78 TT . ‘ . 
FOREIGN SECURITIES, INCLUDING NOTES—Continued FOREIGN SECURITIES, INCLUDING NOTES—Continued 
GOVERNMENT IS5SU ES—Continued MUNICIPAL ISSUES—Continued 
‘RERCE a E 
iREECE: Bid Off, BRAZIL: i OM 
treelx Ss, “1914 Gi 65 4. Housman & Co., 20 Broad St., N.¥.C..Rector 63: Pelotas lc o 900 t2:40 . ee 
Greek 5s, 11 ‘ a8 ul Jerome B. Sullivan & Co., 42 B'way, N.Y.C Broad 7130 . man of 19 (J.&@D.),"t 5 55 ‘ee & Co., 111 Broadway, N.Y.C -Rector 81% 
Greek 5s, 1014 ut i bynchon & Co., 111 Broadway, N.Y Rector 813 _ ~ _— vagy» a 5s, "S4 5. Housms an & Co., 20 Broad m., R.¥A Rector 6550 
, : “ . ae, 74% = t- & Co., 111 Broadway, N.Y.C Rector 813 
‘eRAT Ty Sz ’ BY 05 7 . -_" * Sse 
GREAT BRITAIN aan — rng ie on bh Pynchon & Co., 111 Broadway, N.Y.( -Rector 315 
British Consol 2%s ‘ 4. A. Housman & Cc 20 Broad St., N.Y.C..Reetor 63.0 Sao Paulo Ss, 1907 62 a a + cre a ys = oti ae N : eee poe 
British Funding 4s 8 844 4. A. Housman & Co.. 20 Broad St., N.Y.C..Rector 63:0 Sao Paulo 5s, 1007 * Py = ousman & Co., 20 Broad an N.Y Rector 6330 
British Funding 4s Bly Bily Pynchon & Co., 111 Broadway, N.Y.¢ -Rector 813 Sao Paulo tis, { 7 “ae gat & Co., ee yy Y.( rene a 
British Victory 4s SU i’ynchon & Co., 111 Broadway, N.Y.( .Rector 813 Sao Paulo &s, - ore “a o.,  Broaé Bt., N.% tector GasiU 
British Victory 4s . S34, SO . A. Housman & Co., 20 Broad St., N.¥.C..Rector 6339 Sao Paulo 6s, Pynchon & ee 11! Broadway, N.Y.C Rector 813 
Lritish Sa, 1% M4 1h l'ynebon & Co., 111 Broadway, N.Y.C sector 514 Sao Paulo 6s, 1 xy a. ot a ig Rag yy a Ppane ee ttn 
British 5s, 1 J ’ \. A. Housman & Cc 20 Broad St., N.Y.C..Rector 6350 Sao Paulo $s (guilder) Pynel ~ - y T esnPcic agg lt ‘ait as ills 
ichon ( sroadw : 31° 
British 5s, 1 ni My 4. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Sao Paulo Ss (guilder) ‘ iS Ric hes ce gil "a Bees N 3 W iitehatl om 
British 5s, Ra 1K Pynchon & Co., 111 Broadway, N.Y.C... Rec‘or 813 Sao Paulo 8s (guilder) A A. Housman & Co., 20 Broad St.. N.¥ C. hantee 6330 
British 5s, MG Pynchon & Co., 111 Broadway, N.Y.C Rector 813 me Sat alle i an ‘ rs 
British 5s, 192 ' t 4. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 | CANADA: 
British Govt. Exchequer ss s 100 Pynchon & Co., 111 Broadway, N.Y.C Recior 813 Brandon 6s, 1934. 99 10 . . o 2 ‘ _ 
tritish Govt. Exchequer 5%s ts 100 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Calgary 6s, 1924 BY, 100% Seiehan a ‘Co., t11 B ho ccm , - ter 933 
Great Britain & Ireland 3% 104% 105 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 | Calgary 6s, 1971 100 108 coen & Ge” +4 coe ae et onl 
Saino, a ods a -yncho a sroz ay, ! tector 3 
z 7 Calgary 78, 1928. nie : 02 104%, Pynchon & Co., 111 Broadway, N.Y. Rector 813 
ITALY Edmonton, Alberta, 5%s, 147 1% 7 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Italy 5s, 1920 my 4 Pynchon & Co., 111 I i, Rector 815 | “*monton, Alberta, Ge, 1924 m= 1001 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Italy 5s, 1920 11% «(42 B. Richard & Co ; Whitehall 5 Gt. Winnipeg Water Dist, 5s, 09% 100 Pynchon & Co., 111 Broadway, N.Y.C tector 813 
Italy 5s, 1920 11% 41 4. A. Housman & Cx i >... Kector Gt. Winnipeg Water Dist. 6s,'2 “101 Pynchon & Co., 111 Broadway, N.¥.( Rector 813 
Italy 1920 41% 41% Jerome B. Sullivan & Cc _N.Y.C.. Broad London, City of, 6s, 18 , Pynchon & Co.. 111 Broadway, N.Y. Rector B13 
Italy 1925... 184 4% A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 London, City of. 6s, 1! Pynchon & Co., 111 y, N.Y. Rector 813 
cal 7 : ; “—_ Maissonneuve, Mont.-Q: me : CC > an 
Italy 5s 15% j chon & Co 1 Broadway, N.Y Rector 41 ‘ Pynchon & Co., 111 N.Y. Rector 813 
, us, 4 : ctor Sle Maissonneuve,Mont -Que. >ynct . CO ; . 2 2 
Italy 5s, is ‘ B. Richard & Co., 29 B'way, N.Y.¢ Whitehall _50r M . City : Pynchon & Co., 111 N.Y.( Rector 813 
Italian 59, 1925 18% 4 Jerome B. Sullivan & Co., 42 B’way, N.¥.C..Broad 7130 | yontecay’ City of, ts, 1923 Pynchon & Co:, 111 Broadway, N.Y.( Rector 813 
Italy 6%s + oO Pynchon & Co., 111 Broadway, N.Y.C........Recto> 913 | Montreal, City of, Ge, 1966 Pynchon & Co., 111 Broadway, N.Y. tector 813 
Italy tls, 2: D4 ih A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 Ottawa 58, 1944. . 4 . Pynchon & Co., 111 Broadway, N.Y.C Rector 81% 
Italy 64s, 1925 (small) ’ Oa) A. A. Hlousman & Co., 20 Broad St., N.¥.C..Rector 6330 Point Gre sy 1953 86% w.O Pynchon & Co., 111 Broadway, N.Y.C Rector 8 
JAPAN Quebec 5s, 1% UG% W. O. Pynchon & Co., 111 Broadway, N.Y.C Revtor 813 
y Al Toronto 6s, 1 100% 102% Pynchon & Co., 111 Broadway, N.Y.( Rector 8135 
Japan 4s, 1910 (sterling) ) (4) A A. Housman & ( 0 Broad St N.Y.( Rector Toronto tis, 1950 a 106 108 Pynchon & Co., 111 N_Y Rector 813 
Japan 4s, 1910, tt os A. A. Housman & Co 4 Broad St., N.Y.¢ Rector Toronto Harbor Com. 4%s, SS Pynchon & Co., 111 Broadway, N.Y.( Rector 
Japan 4s, If . Bi% x2 A. A. Hou man & Cr Broad St., N.Y¥.C..Rector 6% Toronto Harbor Com. 4%s, 8 A, A. Housman & Co., 20 Broad St Y .< Rector ¢ 
Japan 4s, 1931 814% SI% Pynchon & Co., 111 B sendweg, N.Y.¢ Rector 813 Toronto 1929 101 Pynchon & C 111 Broadway, N.Y. Rector 813 
Japan 4s, 1931 (£20) 1% 5sU ‘ 20 Broad St., N.Y.¢ Rector 6:0 foronto tS Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Japan 4s, 1931 (small) 7m au Broadway, N.Y.C Rector 813 Victoria a Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Japan Ist series 4%s, 1925 13% V3% f 20 Broad St., N.Y.C..Reetor 6%. Victoria 99% 101% Pynchon & Co., 111 Broadway, N.Y.C .Rector 815 
Japan Ist series 4%s, 1925 "3 ; ynel Broadwa N.¥.C Rector 813 Winnipeg , Ni% SY Pynchon & Co., 111 Broadway, N.Y.« tector 813 
Japan 2d series 4%s, 1925 2 V3 4. A. Housman & Ce %) Broad St., N.Y.C..Rector 630 Winnipeg 6s, 100% 102% Pynchon & Co., 111 Broadway, N.Y.< Rector 813 
Japan 2d series 4%s, 1925 me 8 Pynchon & Co., 111 Broadway, N.Y.( Rector S81 WA De : 4 1 
Japan 2d series 4% (small) 1% 2% A. Housman & (<x 20 Broad St N.Y.( Rector 6350 CZECHOSLOVAKIA 
Japan 2d series i%s, (small) 1% 2% chon & Co., 111 Broadway, N.Y.( .Rector 81 Carlsbad 4s 1 18 ( ; & Co 9 B’v - — 500 
Japan 5s, 1907 80% 81 nchon & Co.. 111 Broadway, N.Y.C Rector 813 | Prague 4s ....... 15 Ix Cc. B 1 & Co. 29 Bway, NLY.< Whitehall 500 
Japan 5s, 1007 80 82 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6350 Royal Bank of Bohemia 4%s 20 2 Cc. B & Co. 29 B'way, N.Y.C Whitehall 500 
MEXICO: DENMARK : 
Mexican 3s 10 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6%0 Copenhagen 4s, 149 754% T% A. Housman & Co., 20 Broad St., N.¥.C..Rector t.-) 
Mexican 2 10% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 Copenhagen 4s, 1!4% on sO Pynchon & Co., 111 Broadway ¥.C Rector 313 
Mexican : - 10 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Mexican ‘ 8% 4. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6320 FRANCE 
Mexican 43, 1954...... lg Pynchon & Co., 111 Broadway, N.Y.C Rector 613 Bordeaux 6s, 154 it 76 A A. Hous & 0 Broad S Rector 6330 
Mexican 4s, 1945 (French) IS Jerome B. Sullivan & Co., 42 B'way, N %, C..Broad 7130 ‘ ° . , oo 
Mexican Sa, 1899..........+.+ 4 A A. Housman & Co., 20 Broad St., C.. Rector 63:0 GERMANY 
xican 5 e 16% Jerome Sulli & Co 2 B' we ad 71! 
Me xican Ge (silver)... ..see+- ‘ — rome B. Sullivan & Co., 42 B' way, “N ¥ C.. Broad 7130 Berlin 4s 12 14 Cc. B , Whitehall 500 
Mexican 5s, . 9 o5% Pynchon & Co., 111 Broadway, N.¥.C Rector 813 | Coblenz 4s 8 12 Cc. B aaaohiaaee ae 
Mexican 5s, (Talons). vl of Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 Coblenz 5s iT) 3 c. B Cc wm tor a 
Mexican 5s, (small)... ‘ She 5 A. Housman & Co., 20 Broad St., N.Y.C..Rector 6350 Cologne 8s ) 0 Cc. B bebe a a 
Mexican ts, , ee 7 8 l'ynehon & Co., 111 Broadway, N Evobes Rector 513 Dresden 8s . a 10 Cc. B hate wg hall 500 
Mexican 6s, 1923 (large) re" \4 Jerome B. Sullivan & C« 42 B'’way, N.Y.C..Broad 7130 Frankfort 8s > i” Cc. B oe atehall — 
Mexican 6s, 1923 (large)... \. A. Housman & Co., 20 Bi N.Y.C..Rector 63: Hamburg 4%s , 7 c. B wabtehane a 
Mexican 6s, 1923 (small) LU A. A nan & Co., 20 Bros N.Y.C..Rector 63:0 Leipsic 5s G ) Cc. B Mh erga Bs 
Mexican ts, 1923 (small) 4% 7% Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 | Munich 7s 4 0 Cc. B Whitehall 300 
NORWAY: Stuttgart 8s 8 Cc. B ( Wh leacad " ee 
Norway 62 Oh 4 A. Housman & Co., 20 Broad St., N.Y.C..Rector 6320 HUNGARY: 
Norway By «5 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 judane 1 : : 
Norway : » 7 \ A. Housman & Cec 2u Broad St., N.Y.C tector 6%50 et er = * va , os oh SB wa - Ww e 
Norway : 5 7 Pynchon & Co., 111 Broadway, N.Y.C tector 813 —_— a & ( o B’wa White 
Norway on 7 4 A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6350 ) : 
Norway 4% 554% Pynchon & Co., 111 Broadway, N.Y.C. Rector 819 | JAPAN 
Norway tis 0% Pynchon & Co., 111 Broadway, N.Y.C tector 813 Tokio, City of, 5s, Pynchon & Co., 111 Broadway, N.¥ tector 815 
Norway 1s 20 4. A. Housman & C« 20 Broad St., N.Y.( tector 6330 Tokio, City of, 5s, A. A. Hous 1 & Ce 20 Bros ¥ Rector 6300 
Norway 1% 19% A A. Housman & Co., 20 B N.Y.¢ Rector 6320 vem — —o . 
Norway ; 1410 Pynchon & Co., 111 Broadway, N.Y.C........Recwor 813 | SANTO DOMINGO REPUBLI( 
Norway 6s, 1921.. 12 1 Pynchon & Co., 111 Broadway, N.Y.( Rector 813 Dominican Republic 5s, 1958 uw oS Pynchon & Co 111 Broadway, N.Y. Rector 813 
*Norway 6's, 19% 21% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Norway 6s, 99% 100% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 STATE Is8UES8 
Norway, King sk., ‘40 111% 112% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 *ANAI : 
Norway Ss, 1920... 111% 112 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 CANADA: 
oe Alberta 4%s, 98% = he Pynchon & Co., 111 Broadway, N.¥ 2c 3 
POLAND: Alberta 5s, 98% wy Pynchon & Co., 111 Broadway, N.Y C rene aia 
Polish External 6s 1% © 409 C. B. Richard & Co., 29 B’way, N.¥.C Whitehall 500 | Alberta. © 28% 4. Pynchon & Co., 111 Broadway,-N-¥.C -Rector_813 
— Alberta 0944 100% Pynchon & Co., 111 Broadway, N.Y.< Rector 813 
RUSSIA: Alberta yg «4100 A. A. Housman & Co., 20 Broad St N.Y.4 Kector ¢ ; 
Russian External dis, 1019 13 15 B. Richard & Co., 20 B’way, N.Y.C Whitehall 5% | Alberta 94 1004 Pynchon & Co., 111 Broadway, N.¥.C .Rector 813 
Russian 21... 13 1S Je rome B. Sullivan.& Co., 42.B way, N-Y.C..Broad_ 7130 Alberta 3'%8, 1:30... .- 100 102 Pynchon & Co., 111 Broadway, N.¥.C Rector 813 
Russian il 14 Pynchon & Co., 111 Broadway, N-Y. -Rector 813 | Alberta 5%8, 1947....- 100%. 102 Pynchon & Co., 11} Broadway;-N.Y.C -Rector -813 
Russian c ly 14 Pynehon & Co., 111 Broadway, N.Y c Rector 813 Alberta 5%s, 1952 100% 102% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Russian ctfs 12 4 \. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6.0 | Alberta 6s, - 100% W. © Pynchon & Co., 111 Broadway,—N.Y.< -Rector. 813 
iussian | etfs 1s i Jerome B. Sullivan & Co., 42 B’way, N.Y.C.. Broad 7140 Alberta. 6s, 1930. oes 101% 103% Pynchon & Co., 111 Broadway, N.Y.< Rector 813 
Russian ais 13 15 4. A. Housn & Co.. 20 Broad St., N.Y.C..Rector 63:0 ames os. 7. M. & N 101% ee a &°Co., 111 Broadway, N.Y.C Rector 813 
secagdle : é : : “ ‘ aan io Alberta 6s, I{41. ss) 107 *"ynchon & Co., 111 Broadway, N.Y.¢ 0 3 
Russian 6%, 1919... Iss 15 4. A. Hous & Ce 20 Broad St., N.Y.C..Rector 6330 British Columbia 4%s, 1925. 96% oT% Pynchon & Co.. 111 Broadway. N y , Rector 813 
Russian ti* 1910, ctfs 12 14 A A. Housman & Ce 20 Broad St a Y¥.¢ Rector 6%°0 British Columbia 5 " oN 99% Pynchon & Co ‘ 111 Broad ¥y, N.Y -Rector 813 
Russian 191%. 12 15 Pynchon & Co., 111 Broadway, N.Y -Rector 813 British Columbia 5 100% 102 — Pynchon & Co., 111 Srenéwer. N : ( a 
Russian 6%s, a 13 1D Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7120 British Columbia 6s, 100 101% A. A. Housman & Co. ‘ 20 Broad St ‘N Y.C Fee ag 
Russian 6%s, 1919...... 13 1 Cc. B. Richard & Co., 29 B’ way. N.Y.C w hitehall 500 British Columbia 6s, - 100% 191% Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Russian 4%s, 1919, ctfs 13 ID Jerome B. Sullivan & Co., 42 B'way, N Broad 7130 British Columbia 6s, . 25 100% 101% Pynchon & Co., 111 Broadway, N.Y.( Recto. 813 
Russian External 5%s, 192! 13 15 *. B. Richard & Co., 29 B’way, N.Y.C Ww hitehal] 500 British Columbia fs, 100% 102 Pynchon & Co., 111 Broadway, N.Y.C pesto 813 
Russian Internal 5%s, 1016 le 2 4. A. Housman & C« 20 Broad St., N.Y¥.C..Rector 6330 British Columbia 5s, If a 9 LT Pynchon & Co., 11) Broadway, N.Y.C Rector 813 
* : British Columbia 6s, 1941 105 107 Pynchon & Co., 111 Broadway, N.Y. “Rector 813 
RUMANIA: Colony of Newfoundland. -. All issues A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Rumanian Reconstruc. 5s, 1020 iy 8 C. B. Richard & Co., 29 B’way, N.¥.C Whitehall 500 Colony of Newfoundland 5 ss 698% «100 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
aiiaiidainiaiaeiiatatn Colony of Newfoundland 5% 98% 100 Pynchon & Co., 111 Broadway, N.Y. Rector 813 
SWEDEN: Colony of Newfoundland 6% 101% 103% Pynchon & Co., 111 Broadway, N.Y. "Rector 813 
Sweden, Kingdom of, 6s, 1930 103% 104 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Colony of Newfoundland 6% 104% 10% Pynchon & Co., 111 Broadway, N.Y.¢ Rector 813 
SWITZE " Manitoba 5s, 1926.......--+++++ 98% 99% Pynchon & Co., 111 Broadway, N.Y.C . 
SWITZERLAND Manitoba 5%s, 1939.......+++. 100% 102% Pynchon & Co., 111 Broadw “3 N.Y.¢ tee 4 
Swiss Confederation 54s, gold 103% 104 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 Manitoba 5%s, 1!42.. 102 10344 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Swiss Conf@deration 8s, s. f MS 118% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 | Manitoba 6s, 1925 100% 101% Pynchon & Co., 111 Broadway, N.Y.C Rector $13 
metre esa Manitoba 6s, 1928.. 101% 103 Pynchon & Co., 111 Broadway, N.Y.C.....-.-Recior 813 
URUGUAY Manitoba 6s, 1930 101% 103% Pynchon & Co., 111 Broadway, N.Y.¢ “Rector 813 
Uruguay 3%s, F. M. A. N.. nl Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Manitoba 6s, 1931, 101% W. O. Pynchon & Co., 111 Broadway, N.Y.( Recior 813 
Uruguay 5s, 1915 senha 73 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 Manitoba 6s, 1931 101 = 103 Pynchon & Co., 111 Broadway, N.Y.C -Recior 813 
Uruguay 5s, 1915...... ee 76 A Housman & Co., 20 Broad St Ry Y.C..Rector 670 Manitoba 6s, 1931. 101% 103 A. A. Housman & Co., 20 Broad St N.Y.C..Rector 6330 
Uruguay 5s, 1919........ 67% 68% Pync hon & Co., 111 Broadway, N.Y.C..... Rector 813 Manitoba 6s, 1946 107 108 fe Pynchon & Co., 111 Broadway, N.Y.C ....Reetor 812 
Uruguay 5s, 1919... ; 67% 69% 4. A. Housman & Co., 20 Broad St ‘N Y.C..Peetor 6 0 New Brunswick 5s, 100% 102 A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Uruguay 8s, 1946. Sacke 105 «105% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 New Brunswick 5s, 100, 101% Pynchon & Co., 111 Broadway, N.¥.C Rector 813 
. New Brunswick 6s, 1 “ 101% 103% Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
MUNICIPAL ISSUES Nova Scotia tis, 1925.........-- 100% 101% Pynchon & Co., 111 nena ted N.Y.C . Rector 813 
— : Nova Scotia 6s, 1928.. seceeee 101% 108% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
ARGENTINA Nova Scotia 6s, 1930.........-- 102% 103% Pynchon & Co., 111 Broadway, N.Y.C ‘ Rector 813 
Buenos Aires 3%s, 1906 45% 46% Pynchon & Co., 111 Broadway, N.YsC Nova Scotia 6s, 1 coe 05 oT Pynchon & Co., 111 Broadway, N.Y.C.. ..Rector 812 
Buenos Aires 3\e, 1908.... 45 46 A. Housman & Co., 20 Broad St., N.Y. Nova Scotia ts, 104 106% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Buenos Aires fa, 1915....... 61% 63% 4 A. Housman & Co., 20 Broad St.. N.Y.C Ontario 4s, 95% 96% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
huenos Aires gold 5s, 1944. 61 63 Pynchon & Cos, 111 Broadway; N.Y.C..... Rector_§13 Ontario 63, 107 105% Pynchon & Co., 111 Froadway, N.Y.C........Rector 813 
Buenos Aires gold 4s, 1944 (£20) 60 62 Pynchon & Co., 111 Broadway, N.Y. G. panesaens Re:tor 813 | Ontario 5s, %S 8699 A. A. Housman & Go., 20 Broad St., N.¥.C..Rector 6330 
Buenos Aires gold 5s, 1914 (£10) 54 57 Pynchon & Co., 111 Broadway, N.Y¥.C -Rector 813 | Ontario 5s, 96% 97% Pynchon & Co., 111 Broadway, N.¥.C -Rector 813 
Buenos Aires 5s, 144 (£20)... “I 63 A. A. Housman & Co., 20 Broad St., N.Y¥.C Ontario is, - 100% Pynchon &.Co., 111 Broadway, N.Y. -Rector 813 
Buenos Aires 5s, 1944 (£10).. 55 7 ‘ ‘A. Housman-& Co.. 20 Broad St., N.Y.C Ontario 5%s, — ot Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Buenos Aires 68, 1926....... oy v7 A. Housman & Co.. 20 Broad St.. N.Y.C..Rector 620 Ontario S%s, 100% 1023 Pynchon & Co., 111 Broadway, N.Y.C -Rector 81% 
Buenos Aires 6s, 1926.....----- % 97 Pynchon & Co.. 111 Broadway, N.Y.C........Restor 812 | Ontario 5%s, SS ae ee Een & . 1h) eatues, 2-2-0 -Rector 813 
aan o.. aliaxpcpbeienpy 145 a5 © B. Richard & Co., 29 B’way. N.Y.C.. Whitehall 500 Ontario 6s, 19 f O. Pynchon & Co., 111 Broadway, N.Y¥.C ...-Reetor 813 
Ontario 6s, 101% Pynchon & Co., 111 Broadway, N.Y.¢ -Rector 813 
\USTRALIA: Ontario 6s, oo Pynchon & Co., 111 Broadway, N.Y.C .-Rector 813 
Brisbane 6%s, 1941... nce OO Oe Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 | Quebec 8s. jo. Beeeten © Ge itt Eee ae “Rector: SIS 
Queensland 44s, 1925 c 00 02 Pynchon & Co,, 111 Broadway, N.Y.C. “Rector 812 Quebec 5s, aa 10 a 0m — & Co., 111 Broadway, N.Y Cc Réctor 812 
Quebec 6s, 1925........--++++: W% ynchon & Co., 111 Broadway, N.Y.C ..Rector $13 
ara a Atv iguinn | 
| 
. . | 
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. ~ . +4 Hy 
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ommission orders executed on PUBLIC UTILITY BONDS 
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CANADA— ‘ontinued Bid Off ; 
Saskatchewan 4s, 1923..... sees 98% 9 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Saskatchewan 5s, TRS ‘ 99 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
Saskatchewan 5s, v7 Pynchon & Co., 111 Broadway, a. Y.C Rector 813 
Saskatchewan 5s, biel Pynchon & Co., 111 Broadway, N.Y.C -Recvor 81° 

; wan 5%s 101% 4. A. Housman & Co., 20 Bread St., N.¥.C..Rector 6330 
Saskatche ies, : 

Saskatchewan 5s, 102 Pynchon & Co., 111 Broadway, N.Y.C. Rector 81: 
Saskatchewan 6s, _ SORE 100% 101! Pynchon & Co., 111 Broadway, N.Y.C. Rector $13 
INDUSTRIAL ISSUES 

FRANCE: 
Midi Ry. of France 6s, 1960.... 50 57 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Midi Ry. of France ts, 1960 5 56% A A, Housman & Co., 20 Broad St., N.Y.C..Rector 63.0 
Paris-Orleans Ry. of France 6s. 57 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Paris-Orl. Ry. of France 6s, ‘56. a A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6350 
GERMANY: 
eS yy FO Pree 50 75 ( B. Richard & Co., 29 B’way. N.Y.C Whitehall 50 
Emscher-Lippe 5s... 15 | C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
Krupp 4s .......- 0 40 C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
r 5S .ce 30 w” B. Richz ¢ Co., 19 B’way, N.Y.C Whitehall 500 
aoe be eeeee 20 30 B. Richard Co., 29 B’way, N.Y.C Whitehall 500 
ThySSON 4448 2.22.00 ce reer seers 10 0) Cc. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
i 5 20 x0) ( B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
Trans-Radio 5s .....-- » 2 é , 29 y, 1 
MEXICO: 
Guanajuato Reduc.&Mines tis, "24 20 27 Pynchon & Co,, 111 Broadway, N.Y.( Re tor 813 
Jalisco gold ts, 1930..... vice (a 32 Jerome B. Sullivan & Co., 42 B' way, N.Y.C..Broad 7130 
GERMAN STOCKS: 
Deutscher — can alieal ese Wain tk och 12 1+ B. Richard & Co., 29 B’way, N.Y.C 1 ii 
Dresdner Ba eeececorves 3 ‘ ( I 4 ; ye ( all 500 
Disconto dantechasi aera ae 1% i% ( B. Richard & Co., 29 B'way ( Whitehall Sut 
C. COMM. cccccccees 9 12 B. Richard & Co Ww .Y¥.f Whitehall 500 
Siemens nn ces 6 aes.d aes 2 ( B. Richard & Co., 29 B’way, N.Y.¢ Whitehall 500 
PUBLIC UTILITIES 
Adirondack P. & L. 6s, 195U... 9914 100% t. A. Housman & Cx 20 Broad St., N.Y-¢ Reetor 6300 
Adirondack P. & L. Ist 6s, 150 1 101 Pynchon & Co., 111 Broadway, N.Y.C tector 813 
Adirondack Elec. Pow. 95 97 I hon & Co., 111 Broadway, N.Y.C Rector 81 
Alabama Pow. Co. Ist 5s, 91 v Pynchon & Ce 111 Broadway, N.Y.C Rector 813 
Alabama Power ts, 1951...... on 100 4. A. Hous 1 & Co., 20 Broad St., N.Y. Kector 6&0 
Alabama Power 5s, 1946. 91% 92 4. A. Hou & Co., 20 Broad St., N.Y.C..Ree 63.0 
Am..Gas & Elec. 6s, 2014...... 9% YO A. A. Housman & Co., 20 Broad St., N.Y.C..Recior 6% 0 
Am. Gas & Elec. tis, 2014..... tn} 8s Pynchon & Co 111 Broadway, F Rector 813 
Am. Lt. & Tr. 6s, M. & N., 1925. 109 110 Pynchon & Co., 111 Broadway, tector 8&1 
Am. Lt. & Trac. ts, 1 : 100% 101! Pynchon & Co., 111 Broadway, Rector 813 
Am, Lt. & Tr. stock warra 0 90 Pynchon & Co., 111 B jroadway, Rector 813 
Am. Pow. & Lt. serial 6s. % ba OS Pynchon & Co., 111 Broadway, Rector 813 
Appalachian Pow. Co. 0 1 Pynchon & Co., 111 Broadway, Rector 814 
Appalachian Pow. Co. 5s 904% W% 4. A usman & C« 20 Broad St Y Rector 64.9 
Appalachian Pow. Co. 7s. » 100 101 chon & Co., 111 Broadway, Y Rector 813 
Arizona Gas & Elec. Ist 6s. 1937 75 82 jot Nickerson & Co., 61 B'way, N ( Bowl. Gr. 684¢ 
Arkansas Lt. & Pow. 8s 1931, . OG 100 John Nickerson & Cé 61 B’way, N C..Bowl. Gr. Ga4t 
Asheville P. & P. Co. Ist 5s. ‘42 92 94 Pynchon & Co., 111 Broadway, A. i Rector 813 
Buffalo Gen. Elec. Ist 5s, 1939. 101 Pynchon & Co., 111 Broadway, Y Recior &13 
Burlington Gas Lt. Ist 5s, | 83 , 111 Broadway, N.Y.C Rector 813 
Burlington Ry.&Lt. Co.1st if , 111 Broadway, N:Y.C Rector 813 
Butte Elec. & gee Ist 5s, v9 , 111 Broadway, N.Y.C Rector 813 
Canadian Lt. & Pow Sl , 111 Broadway, N.Y.C Rector 813 
California Electric gen. ” & Co., tl B'way, N.Y.C..Bowl. Gr. 684¢ 
California Electric 5s, 5% & Co., 20 Bruad St., d Y.C..Kector 6) 0 
oe eS Lt. no , 111 Broadway, N.Y tector 813 
Cedar Rapids Mfz. & P , is JOM & Co., 20 Broad St N Y ctor 62 ( 
Cedar Rapids Mfg. & P. 5s, If 95% > wee Broadway, N. Y . r ‘ty 813 
Central Maine Pow. 9.. 6 1 & Co., 20 Broad St., N Y.C..Rector 6% 0 
— oe _, ro 111 Broadway, N.Y.C tector 813 
ent, N. XY. Gas & hiec. . 111 Broadway, N.Y.C Rect 813 
Cities Service, Series I) 4 & Co., 60 Wall St., N.Y.C..Hs anover 1006 
Citizens Gas of Ind. 5s, Ite SS 111 Broadway, N.Y.C tcctor 81 
Cleveland Elec. illum. 5s, 1939.. 98 bila 1i1 Broadw N.Y.C R ctor 81 
Cleveland Elec. Illum., 1930..... 9S'y ALD 4. A. Housman & Co., 20 Broad st.. N . eects > ae vo 
Cleveland Elec. Illum., = 105% = 106% A. A. Housman & Co., 20 Broad Bt NYC seed 6330 
og SP Me iy, AA Howaman & 60.730 Broad Nc" hector 
Col. Gas & Elec. 5s, 1927 93 ‘ 4 a a » 20 Broad St., N.Y.C..Rector 
: 1. Gas Slec. ¢ ome A. A. Housman & Co., 26 Broad St., N.Y.C.. Rector 
‘ >, re 5s. of . +t] ai A nae - . o = 
Gameabas bower Bn 153. 95 A. A. Housman @ Gon, 2p Broad St. N-¥.C. .Rector 
y s Se, 1936....... 9 ; sme : > , Y 
Col. Ry., Pow. & Lt. 6s, 1941.. 19 100 Pynchon & Co., 11] 4 aaPmnamage® Dey Y.¢ coer aa 
Col. Ry., Lt. & Pow. Ist 5s, 1940 88 Rg1 Pynchon & Co.. 111 Br » So a ector 81. 
: . + ‘ ‘ _ ” roadway, N.Y.C Ree , 
Col. St. Ry. 5s, s003. pean SS ”) Fyachon & Co 3 ro << : tector 813 
Col. St. Ry. 5s, 1% oe 8814 4 hi 4. on so = oye AS -C... I Rec tor 813 
onnectines Fok —— Pynchon & Co., 111 Meondwar, Wev.Go oan #319 
Connecticut Power 5 is A. Housman & C 1Y.0 prea 
Consumers Power ? t 1. A. Housman & © “+ a — Bt " nN Y.¢ - Rector 633) 
Consumers Power Co. Pynchon & Co.. 111 B sroac N.Y.C..Heetor 6% 0 
Cont. Gas & Elec. Pynct “tg roadway, N.Y.C Rector 813 
J a = P ynehon & Co,, 111 Broadway, N.Y.¢ Rector 813 
= ie eng A. A. Housman & Co., 20 Broad St.» VC. Rect P- 4 
Jortlane Sounty Tre é l ( ve a.” “ak ae -‘ t or 63 
Cuban Telephone 1st 5s, prs _ one . : os 74 4 Wwe C.. Bowl, Gr 1454 
Danville, C. oa : Pynchon & Co. 111 2. id Bway N. Y. Cc ~~ aia 
anville, C. &-D A.A a ector 3 
Dayton Gas 5s, 1930 94 Housman oa Broad St., N.¥.C. Rector 6330 
Dayton Lighting 5s, 1, 9 Nic! x yey road St., N.Y.( Rector 62 0 
Dayton Pow. & Lt. w oe Co., = B'way, N.Y.C ;Bowl. Gr. 6840 
Dayton Pow. & Lt. 9% 92% ¢ Co., 20 Broad St . N.Y Reetor 6% 0 
Denver Gas & Elec. 5s, 1951. 86% 87% * a oe wg N ¥.0.. “Bow! Gr. 6840 
2 road St., N ’. Recto 0 
Denver Gas & Elec. Co. Ist and 7 r 635 
eee S6 S7 > . 
Detroit United ge isi, 104 106 Pym a é Co., 111 Broadway, N.Y.C .Rectcr 813 
Det.-& P. H. S. L. Ry. 58, 1%0. 78 i Pynchon & Ga” Ji Broadway, N.Y.C........Rector 813 
Dubuque Electric 5s, 1925.. 97% “lees on & Co., - beng og et MN... Rector 813 
East St. Louis Lt. & P. Ist 58,40 93) ok - Housman & 20 Broad St., N.Y.C..Rector 6330 
Elec. Dev. Co. of Ont. 5s, . 95% Conn Seecneraon & Co., 61 B’way, N.Y.C..Bowl. Gr. 684‘ 
Economy Lt. & Pow, 5s, { 95 ri . oe an : Co., 20 Broad St., N.Y.C..Rector 63:0 
Economy Lt. & P. ist 5s, s-f., 93 4 A lous nan & Co., 20 Broad St.. N.Y.C..Rector 6% 6 
Electric Dev. Co. 1st 5s, 1933.. O5 oe yates & Co., 111 Broadway, N.Y.C,,. -Rector 813 
Empire Gas & Fuel 7s, 1937... 13% 94 nchon & Co., 111 Broadway, N.Y.C... -Rector 813 
Empire Gas & Fuel 6s, 1926..... 101-102 A. A. Housman & Co., 20 Broad St., N.Y.C..Kector 6300 
Empire Gas & Elec. and apes A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 63°0 
Coke Ist is, 1941 Pynchon & Co., 111 Br 
3 i ‘ ‘oadwa. ctor t 
Elmira W., Lt, & Ry Pynchon & Co., 111 Broadway, 24 : a = 
Federal Lt. Te Fy Pynchon & Co., 111 Broadway, N.Y... “Rector 813 
F y. Lt. ynchon & Co., 111 Broadway, N.Y.C._ Rector $13 
Galveston-Hlouston Pyacinon & Con 11 Yironawn ey OC. eter 8 
x K on Bl. yncho :" sroadway, N.¥.C .. Rector 813 
General Gas & Elec. Pynchon & Co., 111 Broadway. N.Y.( Re vowed 8138 
General Gas & Elec Pynchon & Co., 111 Broadway, N.Y.C "Rector 813 
a or & Elec. Pynchon & Co., 111 Broadway, } y.¥.C Rector 813 
einen 1a3 > a Pynchon & Co., 111 Broadway, N.Y.C -Rector $13 
General Gas clec. fis, Pynchon & Co., 111 Broadw LY.c Rector 813 
Georgia Lt., Pow. & Ry. Pynchon & Co.. 111 Br sinc ; acer =e 
. ~ homage. =f yt 4 * roadway, Y.¢ Rector 813 
Set eee ee ee Pynchon & Co., 111 Broadway, Y.c ‘Rector 813 
z y. 18) Pynchon & Co., 111 Broadwz Y.( Rector $13 
G. R., G. H. & M. Ry. 5 4. A. Housman & 'N eed 
4 ’ . J f ou F: & Co. , N.Y. Kector 63° 0 
= an - A. A. Housman & Co 20 Bro. ad St., N.¥.C.. Rector 6330 
a "aT tien Jn Ni erson & Co., 61 B’way, N.Y.C..Bowl. Gr. 640 
+ & * John Niclerson & Co., 61 B'way, “ap Y.C..Bowl. Gr. 6840 
Houston Lt. & Pow. 3S, Pynchon & Co., 111 Broadw: uy, So... .Rector 812 
ae ener Lt: & Pow. S, A. A. Housman & Co., 20 Broad § -¥.C..Rector 6330 
fydraulic Power Co. 5s, Pynchon & Co., 111 Broadway, tector 813 
Idaho Power Co. ist 5s, Pynchon & Co.. 111 Broadw Rector 
Indiana Power 7s, 1941. Pynchon & Co., 111 Broadw y : ..Rector 8 
ne. . one ae Trac. “5s, 42 Want offer Alfred F. Ingold & Co., 74 B way, N.Y.C..Bowl. Gr. 1454 
anapolis Gas 5s s+. 8S 89 A. A. Housman & Co.. 20 Broad St.. N.Y.C..Rector 6270 
indianapolis-Gas Ist 5 2 8944 Mt Pyuchon @ Co., 111 Broadway, N.¥.C ..Rector 813 
‘Indianapolis Gas 5s, 1952.... . 87% 8A John Nickerson & Co., 61 B'way, N.Y.C..Powl. Gr. 6840 
Knoxville Ry. & Lt. Co. '. 58,'46 82 84 Pyne hon & Co., 111 Broadway, N.¥.C -Rector 813 
Iake Shore Elec, 5s, 1933....... 47 52 A. Housman & Co., 20 Broad St., N_Y.C..Rector 6320 
Laurentide Pow. Co. 5s, 1946. 4% «86%Y 4 A Houarany & Co.. 20 Broad St, N.Y.« Rector 6330 
Pow. Ge. ist 5s..... wt NIIg Pynchon -& Co:; 11}-Broadway, N.Y. ‘a Rectar 813 
high Power Sec. tis, 1927. 92% 93 A. Housman & Co,, 20 Broad St., N,¥.C..Rector 63: 30 
Manhattan Gas & Elec. 6s, 1 S44 John Nic! erson & Cu., 61 B'way, N.Y.C..Bowl. Gr. 6840 
Mad. River Pow. Co. Ist 5s, 9 Pynchon & Co., 111 Broadway, N.Y.C.. ‘Roclor 813 
Memphis St. Ry. Co. 5s, 1945.. 77% 79% Pynchon & Co., 111 Broadway, N.¥.C -Rector 813 
Michigan State Teleph. 5s, 1924. ‘ 4. A. Housman & Co.. 20 Broad St.. N.¥.C..Rector 6320 
99% ' an ¢ , . 
‘Middle West Util. B &s, 1940 104 107 Pynchon & Co., 144 Broadway, N.Y.C........Recior 813 
McAiister Gas & Coke ist 6s 37 80 ; John Nici erson & Co., 61 B’way, N a C..Bow!. Gr. 6840 
Minn. St. Ry. & St. P. R o1 “3 Pynchon & Co., 111 Broadway, N.Y. -Rector 813 
Minn, Gas & Elec. 6s, 1 “ 95 Al F’. Ingold & Co., 74 B'way N Y.C..Bowl. Gr 145 
Minn. Gen. E'ec. 5s, 19: 9814 1 a. A. Housman & Co.. 20 Broad St., N.Y.C..Rector & 
Miss. River Pow. Co, Ist : . 2% 4 Pynehon & Co., 111 Broadway, N.Y.C. ..Rector 813 
Miss. River Pow. deb, 78, 1035.. 99 101 I’ynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Mont. Lt., H. > col. 4428,'32 41 " Pynehnon & Co., 111 Broadway, N.¥.C .. Rector 813 
M " at Ist col. <7 ; > Pynehon & Co., 111 Broadway, N.Y.C .Rector 813 
font. Lt., H. & P. 5s, 1933..... 
Mont. Lt., Ht. & Pow. 4%s 2). 4. A. Housman & Co., 20 Broad St... N.Y.C..Rector 6330 
3. ont. Lt., 2 Ht. & Pow. Se. Fepep {ily A. A. Housman & Co., 20 Broad St.. N.Y.C..Rector 6330 
Ment. Tramway 5s, 1)41.... gig 4. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
ee saat a) 1 Pynchon & Co., 111 Broadway, N.¥.( Rec‘ur 813 
Mont. Tramways Ist jis, 1941 
Nashville Ry. & Lt. 5s, 1953 o 93 Pynchon & Go., 111 Broadway, N.Y.C..... -Rector 813 
Nashville Ry. & Lt. 5s, 158. is Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
Nebraska Paw. Corp. Ist tis, “49 161 Pynchon & Co., 111 Broadway, N.Y. .....-Rector 813 
Newport N, & H.R. G ° #0 John Nickerson & Co., 61 B'way, N.Y.C.. Bowl. Gr. 6810 
New Orleare Pub. Serv A. A. Housman & Co,, 20) Broad St., N.¥.C..Rector 6320 
New leans Ry. & ; A. A. Housman & Co,, 20 Broad St.. N.Y.C..Rector 6?°0 
Gs, Pynchon & Co., 111 Broadway, N.Y.C Rector 813 


Niagara Falls low. 
Niagara. Lock, * Out. 





100% 


Pynchon & 


Co., 111 Broadway, N.Y.( 





Rector R13 
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PUBLIC UTILITIES—Contin 
Rid Offered 
Niagara, Lock. & Ont. 5s, 1954. 98 100 t ( Pan r 
Northern Cal. Pow. 1948.... 961 98 2. 2 y ( “yard Pano 
North. Elec. ist 5s, 1939 SX 91 Pyr ‘ane Rec OF Cauv 
Northern Ohio Trac & Lt. 9 97 Pyncl eeeee See 

‘ i ( i i rac : wi vey Soccer 81 “ 
Northern Ont. Lt. & S8 9 I hacia Hector 6 3 
Northern Ont. Lt. 8614 87} 4 tector 8 
Nova Scotia Tram. S314 St A. A Re <o1 6330 
Northern Texas Trac 5s, "3 4 + SOCtOr > gr 
Northwestern Ohio Lt. 5s, Want offe Alfr : en ee 
Ohio Lt. & Pow. 5s, 1944........ 8! john } Fa ee ee 
Okla. G. & E. Ist & ref. 7% 103% 106 Bowl. Gr. 61t 
Omaha & C. B. St. Ry. 1st eS 84 “sae pl 
Pacific Pow. & Lt. Co. Ist 5s M1 03 I Rex or SI 
Pa.-Ohio Pow. & Lt. 7Ks, 1940 104 106 Pyr Re: ot ae 
Pa.-Uhio Pow. & Lt. 74s, 140.. MAY Sow) Gr 1454 
Pa.-Ohio Pow. & Lt. 8s, 102 104 Pyr 
Pa.-Ohio Pow. & Lt. ss, 103 Rector 81 
Pa. Pow. & Lt. 1st 7s, 105 106 I sowl. Gr 1454 
Pennsylvania Utilities 6s, 1926. Ha) 7 Rector 51 
Pine Bluff ts, 1942 92 mM Ag hi 
Portland Gas & Cok 2 I erie oy : 
Portland Gen. & Elec. is 4 4 \ “$9 eis 
Provincial Lt., H. & P.1st 92 Rector §1 
Puget Sound Elec. 5s, 19 antny 13 
Puget Sound Pow. & Lt. b > foe 813 
Puget Sound Power 5s, Recs rad 09) 
Richmond Lt. & R. s d Broad 437! 
Rio de Janeiro Tr., 5 t Rector 81 
Rio de Janeiro Tr., ae ania cae 
Kio de Janeiro Tr., E f ;. Factor aaa 
Rockford Elec. Co. ist&ref.5s. } Rec “sh "SI 
St. Paul Gas Light 5s, 1944.... O41 VG. -Sastenl 
St. Paul City Ry.Cable Ist 5s,’: { tay Pyr ; . . Rect r 813 
St. Paul City Ry. Cable 5s, °: 94 A y Rector 63°0 

Imon River Pow. Co.1st h Rector "813 
Scioto Val. Trac. ist 5s, 1923. se taeet 
Schenectady Ry. 5s, 73 “Re <tor $1 
Seattle Electric Ist Rector 81 
Seattle Elec. 5s, 1! A. I Rector’ 63: ( 
Seattle Electric Bowl. Gr. @84¢ 
Seattle Electric 5s oe j I ‘Rector 813 
Seattle-Everett Ist 5s, 1! , 1) I Rector 4 
Seattle Lighting 5s, 83 85 y . Kector 81 
Shawinigan W. & P. ae) 10 Rector &1 
Shawinigan W. & P O98 100 Restor 8] 
Shawinigan W. & P. 102 104 Rector Ss] 
Southern Canada Pow. 4 th Rector 81 
Southern Pub. Utility 1 UD tect 81 
Southern Utilities 6s, SY, 10 Rector 6 A 
Southwestern P. & Lt SG RT Rector ¢ 
South, Wis. Pow. Co. 77 70 Rector &1 
Springfield Ry. & Lt. 4 m ector 6 j 
Syracuse Lighting 5s, 4 
Syracuse Gas 5s, 1946. Hs 
Syracuse Kapid ‘lrangit 5s 46 Sz} 

Terre Haute Trac s4 Rector 63: 
Texas Elec. Ry. 6s, ‘ ( tector 63 
Texas Pow. & Lt. ; 90 92 y 4 Rector 6 
Texas Pow. & Lt. 0 02 Rector 8 
Toronto Pow. Co 7 S Rector 8 
Toronto Con. Co. os is Rector 6. 
Tri-City Ry. & Lt. ist&ref. 92 M Rector 8 

{win City Lt. & Trac. tis 9 tector Si 
United Lt. & Ry. Co. 1st ST 88 R yr SI 
United Lt. & Ry. Co. 6s, | Res 81 
Union Elec. Lt. & Pow 

ext. 5s, M. & N., 1933. ih) 2 Rector 
Wash., Balt. & Annapolis 5s 77 " Kector ¢ 
Wash. “Idaho WW. 1. & PF. w.o Rector 
Wash, W. Pow., ’ Spokane 5s, w.O Rec r ¢ 
Western Power of Can. 5s, 1{49 831 x4 Rector ( 
West Virginia Utilities 6s, r 82 § Rector 8 

consin Edison Co. 6s. 9 Reetor 8&1 
Elec. Pow. 7%s { 107 1 Rector 81 
s. River Pow. Is 85 87 t Rector 81 
Yadkin River Power 5s, 194! 87%, Ww Bowl. Gr. 684¢ 
RAILROADS 
Akron, Can. & Youngst'n 6 ba x: Fj Rector 81 
Allegheny & Western 4s, 1‘ 10S S BM yr tect« 
Atlantic & Birmingham 45s, ‘34 oU I Rector 8 
Atlantic & Yadkin 4s, 1949 7% I Rector 
Atlantic & Yadkin 4s, 1949 A ( tector G2" ¢ 
Augusta Terminal 6s, 1947. I > Ie 
Beech Creek K. R. 4s, 1936 I Rector 81 
Bloom., Dec. & Champ. 5s, ‘4 Bow!. Gr. ¢ 

suff. & Susq. Ist 4s, 1963.. 78 y! Rector 81 
Buff. & Southwestern 6s, 1928 4. A ( Rector 63 
Butte, Anaconda & Pac. 5s, ‘44 I Rector 8 
Can. Atlantic Ist cons. 4s, 1955 7 74 A Rector 63°°0 
Can. Atlantic 4s, 1955...... 73 i4 Rector 8] 
Can, Northern Ry. SS Sit F Rector 8 
Can. Northern Ry Os $ 100 100 Py Rector 81 
Can. Northwestern 44s, 1943. 86% 87! Py Rector 813 
Carolina Centr 1949. ... TO 72 } Kect 5 
Cent. Ark. & 1 5s, J.&J.,°40 80 aye Py Rector 81 
Cent. Ark. & E Dasa 80! $2 \ Y 4 Rector 645° 
Cent. B uy nion Pac. 4s, ‘48 69 72 I Rector 813 
Central of » Mobile Div. 5s, 

WR dass ou Poets Mig = OS I Rector 81 
Cc. P Euro ,pean ‘43, it} 70 71 Rector 81% 
Cc. & O. North. Ry. "45 4 (5 y Rector S813 
Central Indiana 4s, If 70 Ti Pyt ¥ Rettor 813 
Central R. R. Banking 5s, ‘37 93 14 Rector 813 
Central: Pacific 4s, 1046 ° 70% T1y ( Whiteha 1 Hi 
Central Pacific 4s..... . 70% 70% J y.¥.¢ groad 7i 
Central Vermout Ry. ref. 4s, RRL 8 A Y Rector 6% ( 
Central Vermont 5s, 1030....., &8% B01, I Rector 81 
Ches. & Ohio, Rich. & Allegheny 

Sem daat hcg. aun aieeene- se 76 4 N Rector 6? 
Chattanooga St, 4s, 80 8 Py -Rector 8! 
Chi,, Ind. & L. ref. 80 s P k .. Rector 813 
Chi., Ind. & L: 4s, f 801 A N.Y Rector 6320 
Chi., Ind. & L. gen.58,M.&! 83 N4 Rector $1] 
Cc M. &St.P.European 43,J.&D. OO Gis I Rector 813 
Chi. & Northwestern Ry. 5s, '33 1005 Yt Rector 645 
Choctaw & Memphis 5s, 1949.. 97 a I Rector 81 
Choctaw & Memphis 5s, ’ 9S 104 ‘ x .f Rector 63.0 
Choctaw, Okla, & Gulf 5s %% % 1 A Y.C..Rector 67° 0 
C., T. H. & 8. E. 5s, 64% Of I -Rector 81 
C., T. H. & 8. B. 5a, 65 t# ¥ .( Rector 63.0 
Cin., Ham. & Dayton 88 Y.C..Rector 63°0 
Cin., Ind. & W 76 7 I Rector 81 
Cin., Ind 76 rin N.¥.f Rector 63. 
c.,. &. fi & 

& Col. 4s, M. & S., 1940..... S4 87 Pynct ; .-Rector 813 
C., €.,. ©..m@ B.. Ia. FB ng 4s, J. 

& J., 1930 . PAPE PION 85 87 Pyr Rector $1 
c., Cc. C. 2M. L.., Clm., Wash. 

& Mick. ds, 7. & 5., ‘St....5 7) Pyncl tector §1 
Cleve. Term. & Val. Ist 4s, "95. 79 Py Recor &1 
Cuba Northern Ry. 6s, 1966 75 85 John 6428 
Current River 5s, 1927........ 6 07 Pynchon 4 Y .( Rector 81% 
Dayton & Mich. 4%s, ae 2 4 Pync Y¥.< ..-Rector 81 
Dul.. S. 8. @ Atl. 5s, J. & J.,°37 77 80 i ¥.C Rector 813 
Edmonton, D. & B. C. (gtd. Al 

berta) Ist 4s, A. &0., °44.. 8 87 Pyr Rector 813 
Gal.,..Harris. & Ist 5s 6 08 A. A N.Y.C..Rector 6550 
Gal., Harris. & San An. ds, 1931 9514 5 A ¥Y.C..Rector 6350 
yalveston Term. Ry oo, 1938 7% © A. A v.¥.C..Rector 6330 
Gal., Hous. & H. Ist? 65 87 che \-x.¢ Rector 813 
Georgia & Ala. 5s, 194/ 81 83 hon & tector 813 
Ga. South. & Fla. 5a, 1945 0) 91 -Rector Si 
Grand Rapids & Ind. 4s, 84% 85% N.Y.C..Rector 6330 
G. R. & Ind. 2d 48, A. & O., "36-5 86 { jtector. G30 
Grand River Valley Ist 4s, ‘59. 81% A. A. I N.Y.C.. Rector 
Grand Trunk Pac.4s,"39(Alberta) 833 84 Pynci N.Y.C........Rector 
Grand Trunk Pacific 3s, 1962.. 63 G4 A A.H St.) N.¥.G. Rector 6330 
Grand Trunk Pacific 3s, 1962.. 64 6'°% A. t.. N.Y.C..Rector 6330 
Grand Trunk Pac. 4s, all issues. Will trad N.¥.C..Bowl. Gr. 1454 
Grand Trunk Pac., Mtn. & Prai- . vO Rector 813 

rie Div. 48, 1955........... . 1% 72 Fynchot yc ‘Rector 813 
G. T. Pac. (Alberta) 4s, 1942.. so W.o. — Pynek Te pen iegs ft 
G. T. Pac. 4s, 1962....:. 8) = RL A. A. 1 oe Cae aan ee 
G. T. Pac. (Branch) 4s, . 83 S4 A. A WE A Rector-68:4 
G. T. Pac. (gtd. De Can.) " . 1: 
gen. 4s, ——— 4 the 80% au Py! P F, INE AA Rector 813 
ee Pac. —_ Eee bes r an.) pe a ia , a Rector 813 

} . » Sec 
avcints Prairie - ~ Rector 813 
> 
oer Mr. ‘Dis , 41 72 A. A. H V.¥.C Rector 6330 
ac. (Lake Sup. > 74 74 Housma f S N.Y.C..Recior 6330 

L. Sup. 48, 0, 3% T1K hon & by, N.Y.C neem © 
Grand Trunk Western 4s, 1950.. 74 va) & Wolff NV. ¥.4 arond 437) 
Grand Trunk Western 48,°50 (£) @® : f : ee 
Gt. N. Ry. of Oan. 4s, A.40.,’84 80 &1 x ( .. Rector 813 
Guif & Ship Island da, 1972... we 831 Y. ( . Rector pike 
Gulf Term. of Mobile 4s, 1957... 77 79% N.Y. ‘Rector 81s 

















A Review of Foreign Opinions 


highest French politicians 
repeated thet’ « either eco 
nomic or mMiiivary At a 
public banquet President Millerand said 
France was determined to protect her 
security and obtain just reparations, but 
had no thought of annexations. Dou- 
mergue, the Socialist, upon his election as 
successor of Bourgeois, President of the 
French Senate, said that France sought 
only the execution of treaties, asked if 
it was possible that other nations than 
Germany wished to trample on France’s 
rights, and declared that their sacred 
character was misunderstood by fr:ends 
who had fought by France’s side. That 
seems to be a clear reference to the 
lukewarmness with which England backs 
up France at Cologne. France wishes 
to pass as many trains as the facilities 
at Cologne will allow. But the British 


the week the 
iration of 
imperialism. 


negotiations propose that the French 
shall not increase the number of trains, 
nor cven add cars to trains. Respect- 


able British opinion is largely adverse 
to France’s policy, several leading week- 
lies pleading and protesting alternately 
that France even yet should reconsider 


Continued 


its position before England finds it nec- 
essary openly to oppose it. [British labor 
is more sympathetic, its leader, Mac 
Donald, sponsoring a resolution in Par- 
proposing that repre entativrs 
be commissioned by the 
of England, France and 
for the purpose of 
exchanging opinions without committing 
their respective Governments. If once 
understanding were reached nine-tenths 
of the difficulty of reaching an agree- 


liament 
of all 

Parliaments 
jelgium to confer 


parties 


ment would be removed, English labor 
thinks. 

Negotiations of a different sort were 
reported by The London Times’s Paris 
cable, quoting Humanite to the ef- 
fect that Stinnes was prepared in re- 
turn for a Franco-Italian-German bloc 


against Russia and England “to give 
France guarantees regarding security, if 
not reparations, by modification of the 
structure of the Reich, if on the other 
hand he could be assured certain privi- 
leges in the Donetz basin.” An agree- 
ment was reached, but it was also 
agreed the moment had not come for 
such a frank policy to be proclaimed. 


from 


Page 3A7 

The World’s London correspondent re- 
ports that within the last fortnight the 
three greatest steel magnates of Europe 
have said privately that they were con- 


vineed that a Franco-German metal 
trust is inevitable. The three magnates 
quoted are Stinnes, Schneider, who is 


head of the great French firm of Creu- 
sot, and de Wendel, head of the Lorraine 
steel industries. The World editorially 
says that this is merely the resumption 
of negotiations which have both eco- 
nomic and political recommendations, al- 
though not popular in the several na- 
tions concerned. If such a trust were 
formed it would be a tangible guarantee 
of peace. France, Germany and Bel- 
gium would become economically so in- 
terlocked that war would be extremely 
difficult. 

There are also political negotiations. 
Berlin cables say that Germany is proud 
of the success of its passive resistance 
policy, but feels its effects so severely 
that it would like to end the stalemate 
by negotiations. But the Cuno Govern- 
ment has irrevocably committed itself 
against negotiations while the French 


are on German soil. Therefore the way 
to remove the French is to create a 
negotiating German Government to ex- 
industrial negotiations. The 
cable suggests that Finance Minister 
Hermes is preparing to make a new 
reparations proposal to revive the policy 
of fulfillment of treaty obligations based 
on the Rathenau-Loucheur Wiesbader 
agreement. Germany may ask England 
and America to present the offer or 
may call a conference to consider it. 

It is worth remark that no such over- 


ecute the 


tures come from France and that its 
internal politics are superior to Ger- 
many’s. France shows no undue finan- 


cial strain from occupation expenses, and 
its circulation is even shrinking a litt’e 
while Germany’s seems even speeding 
up. A notable incident of the week was 
Loucheur’s speech in support of Poin- 
care’s occupation policy. When the 
leader of the French Left minimizes the 
budget deficit of 1,500,000,000 francs, 
and counsels Frenchmen to rally around 
the flag instead of worrying about the 
budget, it may be judged with what 
solidity France supports Poincare. 
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RAILROADS—Continued 


Hic Offered 


Houston Belt & Term. 5s, 17 WG W2% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
it. Cent. West, Lines 4s, 15! g3 x8 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
Ind. & Bloom & West 4s, a“) Mtikg xs A Housman & Co., 20 Broad St., N Y C.. Rector 6330 
Ind. & Louisville Ist 48, 156 73 on Pynchon & Co., 111 Broadway, N.Y.¢ .Rector 813 
Jacksonville Terminal 6s, 1°67 1065 108 Pynchon & Co., 111 Broadway, N.Y.C .Rector £13 
Jefferson R. R. 5%s, 1929 0% A A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Kanawha & W. Va. 5s, 155 bal | Pynchon & Co., 111 Broadway, N.Y.C........Rector 815 
K. C., Mem. Ky. & Bridge 5s, "9 = &% M5 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
K. U., Mem. & Birn. 4s, ‘34 87 8 Pynchon & Co., 111 Broadway, N.Y.C... .Rector 813 
K. C., Mem. & Birm. 5s, "4 Mi SS Pynchon & Co., 111 Broadway, N.Y.C... -Rector 813 
Ky. & Ind. Term. unstpd.4%s,'61 72 TH Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Ky. & Ind. Term. 4%s, 161 ts W.O Pynchon & Co., 111 Broadway, N.Y. Rector 813 


R. 4s, 162 81 W.O \ 


Little Mian RK 


Macon Terminal 5s, 165 


Pynchon & Co., 


Housman %o., 20 Broad St., N.Y c Rector 6330 


-Rector 813 
Recvor 813 


Broadway, N.Y 
Broadway, N.Y 


louis. & Ark. Ss, M. & 8., 17 3 a) Pynchon & Co., 111 Broadway, N.¥.¢ Rector 813 
Louisville & Jeff. Bridge 4s, °45 ™ SO Pynchon & Co., 111 Broadway, N.Y.( Rector 813 
Louis., N., A., K. & Cin. 48, “> 82% » Pynchon & Co., 111 Broadway, N.Y.¢ .Rector 813 
lL. &4N., § Monon ji.4s,J3.4@ J.,°52 78 79% I N.Y.¢ ome -Rector 813 
Macon, Dublin & Sav. 5s, 147 I 2% Pynchon & Co., 111 Broadway, N.Y.C... ..Rector 813 
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Maine Central 5s, 1935 9% Pynchon & Co., 

Manila R. R. 8S. Lines 4s, 189 Hts 67 Pynchon & Co., Broadway, N.Y.C Rector 813 
Manila R. R. S. Lines, 4%s, 34 i il Pynchon & Co., Broadway, N.Y a .Rector 813 
Mason City & Ft. Dodge 5s, 195 10% 41% A Housman ‘o., 20 Broad St., N.Y.C..Rector 6330 
Mil. & North. Ist 4%s,J.& L).,'54 0 we Pynchon & Co., 111 Broadway, N.¥.C -Recior 813 
Mil. & North. con. 4%s, 1954 ed 1 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Mo., Kan. & Okla. 5s, Ie st Niky A Housman & Co.. 20 Broad St.. N.Y.C tector 6% 0 
New Orleans Gt. North. 5s, I> a eld ‘ea & Co. 1 Broad wé ay, N.Y.C........Rector 813 
New Orieans Gt. North. 5s, Ih sy Atle \ jousman & Co., 20 Broad St., N.Y.C..Rector 6330 
N. Y.. Chi. & St. L. 2d 6s, 1981 oo% «100% Sontahume & Co., 111 B roadway,  } Jt. ae Rector 813 
N. Y., Chi. & St. L. ts, 1831 1 100% uisman & Cr 20 B 3t.. N.Y.C.. Rector 63°0 
N. Y., Pa. & Ohio #%a, [5 o1 2 Pynchon & Co., 11 Bros ulway, N.Y¥.C .. Rector 81? 
N. Y.. Pa. & Ohio i¥a, 1955 w1iy 2 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
N. ¥. & Putnam 4s, 19% R2% 8 BY Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
N. Y¥., Ont. & West. 4s, 162 i tis Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Narfolk & Southern 5s, 14 st Mi A Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Norfolk & Southern 5s, 14 si S6 Pynchon & Co., 111 Broadway, N.Y.C ....Rector 818 
Northern Ohio Ss, 1945 MO RS Pynchon & Co., 111 Broadway, N.Y.C... .. Rector 813 
+ ag = ote éL Ng LY ste “% Ww Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Vere Marquette, L. EB. & Detroit 

River Ist 4%s, 132 : nly WS Pynchon & Co., 111 Broadway, N.Y.C........ Rector 812 
ttichmond Terminal Ist 5s, 1% NL, Wl Pynchon & Co., 111 Broadway, N.Y.C........Rector 812 
lteock Isl'd-Frisco Term.ist Ss,°27 . A. A. Housman & Co., 20 Broad St., N.Y.C. Rector 6330 
Rock Isl'd-Friseo Term. 5s, ‘27. ti vi Pynchon & Co., 111 Broadway, N.Y.C ..Rector 813 
Ktutland, Tobiea & N. 4s, 100 Interested Alfred F. Ingold & Co., 74 B’ way, N.Y. “Bowl. Gr 1434 
Rutland R. R. 4%e, 1941 s1 SZ% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
South Bound R. R. os, 141 nt SS Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
St. Joseph & Grand Isl'd 4s, '47 77 \ Housman & Co., 20 Broad St., N.Y c. Rector 6330 
St. Louls @ San Fran. gen.5s,"3! ”y Pynchon & Co., 111 I Jee 
St. Louts Bridge Co. 7s, 120 107% Pynchon & Co., 111 
St. Louis Merch. Bridge 6s, ‘2° 101 Pynchon & Co., 111 B roadway, N.Y. O.. copes 
St. L., Springf'd & Peoria 5a, ‘30 77 7Tu% John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6510 
St. Paul 4s, 1925 “om 8T% Jerome B. Sullivan & Co., 42 B'way, NN Y.C. . Broad 
St. Paul 4s. 66 tT Cc Richard & Co. 20 B'wuy. N.¥.C Whitehall far 
Southern Indiana isa, 1! 70 TON A Housman & Co., 20 Broad St., Py Y.C..Rector 6330 
Southern Indiana 4s, 195! 70 7 Pynchon & Co., 111 Broadway, N.Y janes tor 813 
Southern Ry., M. & Ohio 48, 13K 7! s1 4 Housman & Co., 20 Broad St., 1.4.0. ester 633) 
Southern Pacific 48, 148 S1\% vd A Housman & Co., 20 Broad St., N.Y.C..Rector 633) 
Stephensville, N. & S. Texas 5s, 

J. & J., 10. ‘ sO 82 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Toledo Terminal Ist 4%a, 107 SA% Roly Pynchen & Co., 111 hs N.Y — .Rector 81% 
Toronto, Ham. & B. 4a, 146... 8O s2 A Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
Toronto, H. & B. 48, J. & D., ' BO a1% Pynchon & Co., 111 yh N.Y.C........Rector 813 
Ulster & Delaware Ist 4s, 11% 67 70 Pynchon & Co., 111 Broadway, N.Y.C... .Rector 813 
—— Term. of Dallas 5«, IM? my, tf A Housman & Co., 20 Broad Si., N.Y.C..Rector 6330 
‘inion Term. Co. (Dallas, Tex.) 

lat Ss, 1142. : Wily 0T% Pynchon & Co., 111 Broadway, N.Y.C ....... Rector 81° 
Vicks., Shreve - Pac. gen s,‘41 SS rou, Pynchon & Co., 111 Broadway, N.Y¥.C .Rector 813 
Wabash Term. Ist lien 4s, 14 GNI, jo% Pynchon & Co., 111 Broadway, N.Y.C........Rector §1% 
Wab., Tol. & C.lst 48,M.& S.,"41 7 vel) Pynenon & Co., 111 Broadway, N.Y.C........Rector 813 
W. Va. & Pitts. 48, A. & O., 1990 77 7 er hon & Co., 111 Broadway, N.Y.C....... Rector 813 
Wilmington & Weldon Ss, 1955 ny . Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Wis Cent Ist gen. 4s, 140 itilg a hon & Co., 111 Broadway, i‘ / |e ..Rector 81% 
Ww is.¢ ent.,Sup.& Dul.4s,M.4&N.,°36 76 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Wis, Cent. ref. 4s, A. & O., 1950 TO% Pynchon & Co., 111 Broadway, N.Y.C .. Rector 815 
Wis. Cent. ref. is, 1950 70 A. A. Housman & Co., 20 Broad St., N.Y ‘C. .Rector 6330 

INDUSTRIAL AND MISCELLANEOUS 

Abitibi i’. &@ P. Co. ts, 10 0% A. . Housman & Co., 20 Broad St., N.¥.C..Rector 633; 
Abitibi P. & P. Co., ns on Pynchon & Co., 111 Broadway, N.Y.C........Rector 81 
Adama Express Co. 74 ri Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Advance Rumely s. f. wt Ss Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Air Reduction Co. d 104 107 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Algoma Steel 5 if 5 45 Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 813 
Algoma Steel Ss, 1062.... ts 410 J Housman & Co., 20 Broad St., N.Y.C. Rector 633. 
American Book tis, 192s. noes 100% A Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
4 Chicle ts, 19%: +s Want offer Alfred F. Ingold & Co., 74 B’ way, N.Y.C. .Bowl. Gr 1454 
Aue. had Bas hine Co, 6s, 1938. 63 ry Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
‘ /orp. of Canada Ss, ‘42 ST SS% A Housman & Co , 20 Broad St., N.Y.C..Rector 633) 
ae Corp. of Can. Ist 5s,"42 87 0 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
— | ap~ & Co . te Nz a) Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
— Thr ad A bs, 1028. . v7 m Pynchon & Co , 111 Broadway, N.Y C.. ....-Reetor 813 
rr Ry Nah Ae - MP ngs OT gy Oy a rae 

’ Steel Oe, LHI.......... 2 sman o C.. tor Sa 

> = a ie Knight 19 is, 1930. . fre 5 Pynchon & Co., 111 Broadway, N.Y.C. as ee aie Rector 813 
gar ani oo = i4 2 ed Pynchon & Co., 111 Broadway, N.Y Cc. m . .Rector 813 
Beil Tel, or pone 5 1028 ‘ 98% sy A. A. Housman & Co., 20 Broad St., N. ¥.c 0. . Rector 633-7, 
ool fa en ~ 7, : 102% 103% A A. Housman & Co., 20 Broad St., N.Y.C..Rector 633), 
| uaeer ae 7 #25. . vi wo Pynchon & Co., 111 Broadway, N. oF ia .-Rector 813 
yng by y 4." . prporces wO% 100 A A. Housman & Co., 20 Broad St. . N.Y.C..Rector 6330 
a ae oe & iro. Os 100 Pyne hon & Co., 111 Broadway, kf: re Rector 813 
— os Peunten ~~ will trade Alfred F. Ingold & c ‘oO a4 B’way, N.Y.C..Bowl. Gr 1454 
pF ag ’ d ys \ 1% % A. A. Housman & Co . 20 Broad St., N.Y.C..Rector 6330 
Gg Se Coment, > is, ™.... 86 4 dhs, A. A. Housman & Co., 20 Broad St., N.Y.C. . Rector 6330 
Gaundian Lone seatioe md Lid, = = A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 

as. f. Ge, J. & J.. 12... coe. irs 100 Py ‘ 

Canadian Paint Co. Ss, 1939... a7 #2 Paes oe é e- Att Booadway. BU,0..-+++2 Pecier 3 

8 ‘ on Co., 111 Broadway, N.Y.0O...... . Rector 813 

Can. SS.Lines,Ltd.,1st con.5s,'43 78 BI Pynchon & Co., 111 Broadway, N.¥.C Recior 813 
Can, Steel Foundries 6s, 1936... 4 o8 Pynchon & Co.. 111 B > ae: t 

Can, Steel Foundries Gs. i9ce Me - ¥ ©., 111 Broadway, N.Y.C.....-... Rector 813 

Cuban Telephone Ist 5a, 115) * - Hd) A . Housman &éo 0., 20 Broad St., N '¥ 'C. Rector 60 

Sa, 11.., 42 Alfred F. Ingold & o., 74 B’way, N.Y.C..Bowl. Gr 1454 
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Bid Offered 
Cedar Rapids M. & P. Co. 5s > DY 95% A 
Crew-Levick Co. 6s, 1931 8 866 
Cuba Co. deb. 6s, 1955. 87 n2 








Pynchon & Co., 
Farr & Co., 133 Front St., N.¥.C 


MISCELLANEOUS—Continued 


Rector 6% 0 
-Recvor 812 
-Jonn 6428 


Housman & Co., 20 Broad St., N.¥.C 
itl Broadway, N.Y.C 


Wm. Davies Co. 6s, 1942. 92 A. A. Housman & Co s C.. Rector 633 
Dominion Iron & Steel Co. 5s,'3t re 8&3 Pynchon & Co., 111 Bigadway 3 C. 7 ly 
Dominion Iron & Steel Co. 5s,’2 v1. 2% A. A. Housman & Co., 20 Broad St., N.¥< Rector 6330 
Dominion Iron & Steel Co. 5s,°39 T9% 80% A . Housman & Co., 20 Broad St., N.Y¥.C tector 6330 
Dominion Coal Co. 5s, 1940 0% HS Br A. A. Housman & Co., 20 Broad St : N.Y.C F tector 6330 
Dominion Coal Co., Ltd., 5s, "40 3 HL Pynchon & Co., 111 Broadway N ¥.c. Hector 8173 
Donner Steet Co. 5s, 1935.. 81 So Pynchon & Co., lil Broadway, N N.¥.C ‘Rector 813 
Eastern Steel Co. 5s, = ST ul Pynchon & Co., 111 Broadway, N.Y.C Recter S48 
Eastern Steel Co. 5s, 1931. ss 87 1 A - Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
Elec. Dev. Co. of Ont. 5: $3 MH WE A. A. Housman & Co., 20 Broad St.. N.¥.C.. Rector 6330 
Empire Ref. Co. 1st & col.5s,’27 97% 1% Pynchon & Co., 111 Broadway, N.¥ C Reetor S12 
Federal Sugar Ref. és, 1923. 100-102 Py.chon & Co., 111 Broadway, N.Y.C....... Rector 813 
Fli-Back Screen &s, 1931 Interested Alfred F. Ingold & Co., 74 B’way, N.Y.C.. Bowl Ge 1454 
Glidden Co, 8s, 1936............ 104% 105% A.A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 





Granby Copper 8s, 1925 99% 100 A. A. Housman & Co., 20 Bro: 3 1.¥.C 6330 
Guif Oi! Corp. 5s, 1937. 1% ° A. A. Housman & Co.. 20 Bread a N Ve: od 6330 
Green Star Steamship 7s, "2 12 16 Aifred F. Ingold & Co., 74 B’way, N.¥.C..Bowl. G 1454 
Hale & Kilburn Corp. s, $7 m1 Pynchon & Co., 111 Rroaaway, N.Y¥.C R to 813 
Home T.&T.of Spokane Ist5s 91 4 Pynchon & Co., oH Broadway. N. 2 Tein: — or 
Howard Smith Paper Ist 7s, 97 100 Pynchon & Co., 111 Broadway, N.Y. : ‘iene on 





Ji: cob Dold Packing 6s, 1952.. 93 w A. 
Jeff. & Clearfield Coal & Iron 
"30 


Co. (ind. Co.) Ist 5s, 1 M4 
Jones & Laughlin Stl. Ist 5s,’ 39—O og 101 
Keystone Steel & Wire 8s, 1941 101 102% 
Kaministiquia Pow. Co. 5s, "37 92 3, 
Keystone Steel & Wire 8s, 11 101 104 
Knickerbocker Ice Co. 5s, 1941 &2 & 

La Belle Lron Works 5s, 1940 99 V2 

Lake Superior Paper Co. 6s, ‘41 102 14 
Laurentide Power Co. 5s, 146.. 4% 95% A. 


Lackawanna [, & §.Co,Ist 58,°26 07 100 
Locomotive & Machine Co. of 


Montreal 4s, 1f24........ 7 9 A.A 
Locomotive & Machine Co. of 
Montreal, Ltd., Ist 4s, 


1924 i Bd 













Mallory SS. Co. ‘Ist ds, 193 &1 85 
Mallory Steamship 5s, 1932 81 

Marquette Iron 7s, 1927. ‘ w.o 

Mobile Cotton Mills 6s, 1927 “7% =. 
Mount Royal Hotels 8s, 1923 90 5 
Nat. Conduit & Cable 6s, 1927 47 v4 
New England Oil Corp. 8s, 1925 35 45 
New England Oil Ref. 8s, 1931 28 102 
New Niquera Sugar Co. 7s, "32 102 105 
Novo Sco. Stl. & Coal Ist 5s, "50 89 91 
Nova Sco. Stl. & Coal is, 1959 89 91 
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Pynchon & Co., 
A. A 
A. A. 
Pynchon & Co., 
Pynchon & Co., 
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. Housman & 
Pynchon & Co., 11 


Fynchon & Co., 
Pynchon & Co., 111 Sroadway, N.Y.C 
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Alfred F. Ingold & C o., 
A - Housman & Co. 
Alfred F 
Pynchon & Co., 1 S 
Pynchon & Co., 11 Y Cc 
Pynchon & (‘o., 111 Broadway, N.Y.C. 
Pynchon & Co., 11 ¥.C 
Pynchon & Co., 11 | 

. Housman & Co., 


20 Broad Si., N.Y.C..Rector 6330 
Broadway, N.7.C 
Broadway, N.Y.C 

~ 20 Broad St., N.Y.C. 

20 Broad St., N.¥.C 
cate fay, N.Y¥.C 


: .Rector 812% 
Cc 

Cc 
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1 — yo N.Y.C 
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-Rector 813 
Rector 6330 
-Rector 6330 
Rector 813 
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Cc 
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Housman & 
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Housman 
Housman & 


o., 20 Broad St.. N.¥ 
20 Broad St., N.¥ 
20 Broad St., N.Y 

"Broadway, N.Y.C 


-Rector 6330 
-Rector 6330 
-Rector 813 


Housman & Co., -Rector 633.) 


20 Broad St., N.Y.C. 
111 Broadway, N.Y.C -Rector 613 
Reetor $13 
20 Broad St., N.Y.C. . Rector 6330 
74 B’way, N.Y.C Bowl. Gr 1454 
» 20 Broad St., N.Y.C..Rector 633) 
ingold & C ., 74 Bway, N. Y.C..Bowi. Gr 1454 

11 Sroadway, N.Y.U -Rector 513 
1 Broalway, N Rector 813 
-Rector 618 


Housman & Co., 


1 Broadway, N. 
1 Broadway, N. 
20 Broad St., N.Y.C..Rector 6330 


O’Gara Coal Ist 5s, 7é0 | 6W.O Pynchon & Co., 111 Broadway, N . 
Park & Tilford 6s, 86 Pynchon & Co. 111 Seentwen, mee —— = 
Park & Tilford Gs, ee te A. A. Housman & Co., 20 Broad St.. N.¥'C. Rector! 
Ple sant Valley Coal Ist 5s, ‘28 87 an Pynchon & Ce., 111 Broadway, N.YC ss oo or 6330 
Roch. & Pitts. C. & C. Ist 58,533 8 W.0O Pynchon & Co.. 111 Broadway. ag ey -Rector #13 
St. Law. P. & L. Corp. cove UO A. A. Housman & Co., 20 Broad St. NYG 5 piteetor hee 
St. Law. P. & L. 6s, 1933...... 81 os A. A. Housman & Co., 20 Broad St. NYC. Ree or 6330 
Sen Sen Chiclet 6s, 1929........ 73 oF we? & Co., 311 Broadway, Nic eng 4 
Sen Sen Chiclet 6s, 1929...... 74 76% . A. Housman & Co., 2 see - 
Steel Co. of Can. 6s, 1940..... 98 100 ’ 2 ae =. & Broad et. NYC. Rector 6330 
Shaffer O. & R. Co.ist s.f.6s8,'29 91 ed Pynchon & Co., 111 Broadway, N.¥ C a Recto wus 
Shaffer O. & R. 8s, 1920....... 1% A. A. Housman & Co., 20 Broad St., N.Y co = J 
Sherwin-Williams Co. of Can ’ -C. .Rector 6330 
ada, Ltd., 6s, 1941.... 08 101 Pynchon & Co., 111 B ’ 
Sherwin-Williams Co. of Can . roadway, N.Y.C Rector 813 
is, IAL ...... ee eens tees my 101 A. A. Housman & Co., 20 B s 7 . 
Sloss-Sheffield Stl. & I. 6s, 1929 (‘6% A. A. Housman & Co.. 20 | ee ” pe y . _— = 
Sloss-Sheff.St.&l. EE sai M6 98 Pynchon & Co., 111 Broadwaz, N.¥ ¢. ee ae 
A. & O. Smith 6s, 1924. "9 A. A. Housman éc € ay C ~ Fa 
Spanish River P. & P. Mills, 0., 20 Broad St., N.¥ -Rector 633u 
Ltd., Ist s. f. 6s, 131. 98 101 Pynchon &Co.. 111 B 
Steel & Tube Co. 6s, 1940...... 98 " . A. Housman & Co., 20 a rae 7 Y.Cc eon $30 
The Solvay Process Co.Ist 58,38 98 101 Spathen & Co., 111 Broadway, N.Y.C ector 6330 
Taylor-Wharton |. & S. Co.ist & -Rector wiz 
. T%s, Series A, HH6....... 92 v7 Pynchon & Co., 111 Broudway, N. ‘ 
Titusville Forge Co, 73, 1925... 89 2 John Nickerson & Co., 61 B’ ~y as 7 a Dente 812 
Trinity Building Corp. Ist mtge. wl. Gr. 68340 
loan %%s, 1939.... , 98 191 Pynchon & Co., 111 Bro 
Two Rector St, Corp. ‘Ist mtge adway, N.Y.C.. Rector 613 
SS OR 98 101 Pynchon & Co., 11] Broadway, N.Y.C 
U. S. Light & Heat Ist 6s, 1935 77 81 Pynchon & Co.. 111 Broadway, NVC. Rector 13 
Ut. h Fuel Co. Ist 5s, 1931.. 87 o Pynchon & Co., 111 Broadway, N.Y.¢ ‘estan bit 
Van Camp Packing 4s, 1{41.. 100% 102% A A. Hourman & Co., 20 Broad St. N ¥.0. Rect r 
Waltham Watch fis, 1924. . WF 100 Pynchon & Co., 111 Broadway, N. —— 1330 
Ward Baking Co. Ist 6s. 1! 9s 100 Pynchon & Co., 111 Broadway, N . eee ae 
Ward Baking Co. 6s, 1997...... 98% 9% A. A. Housman & Co., 20 Broad St.. N-¥.C. Rector 6830 
be dere Coal ve - | ei .- a 2 Eyachen & Co., 111 Broadway, Ni 2 5 or 
ebster Coal & Coke 5s, 1942 92 ww nebon & Co., 111 roaiway, N.Y C._ 2 BUEN 
Westchester Biltmore 6s, all ty, N.¥.C........ Rector $12 
mamturitie® ....eccccccceces 75 Alfred F. Ingold & Co., 74 B’way, N.¥.C 
West Kentucky Coal 5s, 1935.. 87 Pynchon & Co., 111 Broadwey, RY. oe. ares 
Witherbee Sherman & Co. 6s,'44 . Housman & C ‘o., 20 Broad St., N. ¥ Cc .-Reetor 6330 
Woodward J. Co. Ist 5s, 1962. 82 hon & Co., 311 lroadway, N.Y : Rector &12 
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SUGAR SECURITIES 


= — 
Caracas Sugar Co . OE preee * 
Central ro ty Sugar tex div.) Be i 
Fajardg Sugar ..-..-sesseceees at Farr 
Federa suenr Refining Co..)..: 
National Sugar Refining ...... 108 108% 
Savannah Sugar Refining ...... 56 39 
Savannah Sugar Refining pf. . 104 106 


West Indies Sugar Fin. Corp pt 40 Oo 


& Co., 133 Front St., N.Y.C..... ot 6428 
& Co., 133 Front St., N.Y.C Jone 6428 
& Co., 133 Front St., N.Y.C............ John 6428 
& Co., 133 Front St., N.Y.C .. John 6428 
& Co., 133 Front 5St., N.Y.C - John 64 
& Co., 133 Front St., N.Y.C - John, 

& Co., 13% Front St., N.Y.C..... .. Jon. 6428 
& Co., 133 Front St., N.Y.C,.....,.. . Jehan 


Y  g 
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ADVERTISEMENTS. 
. pen Security Marl ket—Stock ks 
STANDARD OIL SECURITIES PUBLIC UTILITIES—Contit 
Bid Offered 
. Tenn. El P . Bid Offered 
Anglo-Am. Oil Co., Ltd...... Charles E. Doyle & C. re vc “ Ton tee: FOow. Co., new ID ‘ 
The Atlantic Refining Co., new. Guacies B. Devic & Co.. 66 Watt St. N.¥-C....Johe <00p | Zeum. Klee. Pow. Co. 06.24 pt. 31 — 2% N.Y.C. .Rector 6330 
The Atlantic Refining Co., pf.. Charles Doyle & Co., 44 Wall St.. N.Y. pee 4500 eae Pow. & Lt. 7% pf.. 03 on 3 Rector 813 
Borne-Scrymser Co.............. Ghavles ovis & Co > as wail a? +R. -John 4500 exas Pow. & Lt. pt 93 0 Rector 81 
4 ! & Co., St., N.Y.¢ John 4500 Toledo Edison 8% » “4 . 
The Buckeye Pipe Line Co. Charle Doyle & Co.. 44 Wall St.. N_Y« John 4500 | Tri-City R tes j 103 1st t Bowl. Gr. 6810 
Chesebrough Mfg. Co. Cons. Charle Doyle & Co., 44 Wall St., N.Y. John 4500 | United Gas & Llc. Cole — sere 
Continental Oil Co., $25 par,new Char) yle & C Tall St’ N. a ited Gas & Ilec. Co. coi 2% Rector 813 
& Co., 44 Wall St., N.Y.« John 4500 United Gas & E.e . ‘ 
The Crescent Pipe Line Co...... Charles & Co. 44 Wall St. N'Y“ ; v a s & E.ec. ist pf... 40 j Rector 81 
4 : . 2 ’ St., N. John 4500 United Gas & Elec. Co. 2 ~ , 
Cumberland Pipe Line Co., new. Charles E. Doyle & Co., 44 Wall St., N.Y. John 4500 United I & tlec. Co. 2d pf i 9 Rector 8 
The Eureka Pipe Line Co...... Charles Yoyle & Co. mall St NN a snited Lt. & Ry. Co. com....... 100 ’ Rector 81 
les E. Doyle & Co., 44 Wall St., N.Y.« ; om 
Galena-Signal Oil Co., pf., new. ( a on a ae sear John 4500 Inited Lt. & Ry. 6% pf... is 7 ector 81 
alena-sig' » Pt., harles E, D 2 I aay r ) Recto 
z ~ le oyle & Co., 44 Wall St., N.¥.« John 4500 United Lt > ‘ tor 81 
Galega-Signal Oil Co., pf., old. Charles E, Doyle & Co., 44 Wall St "NY'C.|’ “Joh 4500 Ur at. & Ry. com, 101 O4 C...Broad 7654 
Galena-Signal Oil common.... Charles E., Doyle & Co., 44 Wall St.. N.Y.C... John 4500 United _ & Ry. 7% pf.. ‘ Oo , Broad 7651 
Illinois Pipe Line Co....... Charles E, Doyle & Cu., 44 Wall St., N.Y. “Sohn 4500 United it , 4 a ra a) Y Broad 7654 
Indiana Pipe Line.............. Charles E, Doyle & Co., 44 Wall St., N.Y.< John 4500 Utah Pow. y. Co. pf., ne 10 Te .Rector 813 
International Petroleum Co., Charles E. Doyle & Co., 44 Wall St.. N'Y.C... John 4500 | Utah Pow, & Lr bo aaar fd * i ) wage 
National Transit Co............ Charles E, Doyle & Co., 44 Wall Bt., N.Y. : 500 : st. Co. 7% pf.. 4 115 : Bowl. Gr. 6340 
New York Transit Co Charles E. Doyle & Co. 44 Wall e 0 Reus John 4 Western Utilities 7% pf ; . esto ai 
eee arles lovle & 7 : aam iF fn ee, 8 Perce eee 4 ecto : 
Mavitarn tine Line Co. Cunsane mh Ww St., N,¥,¢ John 4500 Western Power Corp. com it Rew oe -- 
The Ohio Oil C ew . " uyle & Co., 44 Wall St., N,Y,¢ -John 4500 Western Power Corp. pf a0 : tor 81 
Penn.-Mexican Fuel Co... Doyle & Co., 44 Wall St., N.Y.C...-John 4500 | Western Power ...)..” : acwr Sis 
carne —yy- € 30. « ( Doyle & Co., 44 Wall 8t., N,¥,( John 4500 Wratern Penn Co i.0°*""* a] { Rector 81 
oe = & as, new.. ( E Doyle & Co., 44 Wall St.. } ( John 4500 West. States G. @ Rs Vest ene 36 / \ ¥ C..Rector 6330 
rairie Pipe zine, NeW. .+ Charles E Doyle & Co., 44 Wall St., N.Y.« John 4500 Wisconsin Bdiac - 2 Oo, 1% pf 77 S ¥ .¢ Rector 
The Solar Refining Co...... Charles E. Doyle & Co., 44 Wall St., N.Y.¢ John 4500 Wis.-Mi wcreon capital..,..., 3% W.O Rector 
Southern Pipe Line Co...... ; Charles E. Doyle & Co.. 44 Wall St.. N_Y.« ihn 4500 | Wis. Pow. - = 7% pf SY Ri } Rectcr 81 
South Penn Oil Co...........+. é Charles E. Doyle & Co. 44 Wall St. N_Y< Jot an Vana’ . pt.... aT 1 Rec 
: B. r ws ,N, P 4500 dk . 00 W tector &1 
Southwest Penn. Pipe Lines.... E: Doyle & Go.. 44 Wall St. N-Y.C... John 4500 | Yadkin River Power 7% pe... a 7 6 OP Rector 81 
8. 9. of California, $25 par, new ( E le & Co., 44 Wall 8t., N.Y.C....John 4500 inal SM Rector 81 
. » 920 PAP ceeeee 2s E > & Co., fall St., N.¥.C....John 4500 Bow!. Gr. €s54t 
S. O. of Kansas, $25 par, new. 23 E & Co., 44 Wall St., N.Y.C. John 4500 
S. O. of Kentucky, $25 par, new. 2s E le & Co., 44 Wall St.. N.Y.C John 4500 NDUSTRIAL AND MISCELI 
Ss. O. of Nebraska egetecceesces EK, & Co., 44 Wall St., N.Y. John 4500 Aluminum Mfg. ©C 7 
S. O. of N. Y., new,$25 par value 8 E, & Co., 44 Wall St., N.¥.¢ John 4500 American Ragi: toc’ Qo ye P! 100 108 Py 
8.0. of Ohio, new sE & Co., 44 Wall St., N.Y. John 4500 American Re li a Co. 7% pf 118 12 Pyr Rector 813 
S. O. of Ohio pf... 2 E & Co., 44 Wall Bt., N.Y. John 4500 | American Tepe eqs eet. 105 110 Pynct -Rector 81 
Swan & Finch Co. . > > & Co., 44 Wall St., N.¥.¢ John 4500 Barnh art ae ‘ "Sui Co. 7% pf 97 100 Pyr Rector 8] 
Union Tank Car Co., NOW 000.6 & Co., 44 Wall St., N.Y.¢ John 4500 3ayuk Bros. . 2d pt pindler Ist pf 95 100 } Rector 81 
Union Tank Car Co. pf......... arles & Co., 44 Wall 8t., N,¥.( John 4500 | Borden's Cond. scscssy EOD Rector 81 
Vacuum Oil Co., new, $25 par.. harles 2 & Co., 44 Wall St., N.Y. John 4500 Brighton Mills 102 105 Pynct Bowl. Gr. 6S4 
Washington Oil Co...........-. harles » & Co., 44 Wall St., N-Y.C.../John 4500 | Brunswick-Balk a 9 4 co 
Bucyrus Co. 7% 08 2 tector 81 
in Y 101 10. Pynct Rector &1 
PUBLIC UTILITIES Burroughs Adding ‘Machine 130 127 , Rector &1 
Caracas Sugar Co ; oo , ‘rere 
. . + 17 1 A. A Rector 
Adirondack P. & L. com....... 281 t'yncnon & Co., 111 Broadway, N.Y.C I 3 Central Aguirre a N.} . 
Q A] Or ynci * y, I tector Sik : reer eer Y 93 4 sv. Xf Rector ¢ 
Adirondacks P. & L. Co. 7% pf. S14 Pynchon & Co., 111 Broadway, N.Y.C ase 813 ce cpt 1 Aguirre Sugar Co.. M7 90 x. N.Y.( Rector 6 
Am. Gas & Elec. 10% com...... 172 Pynchon & Co., 111 Broadway, N.Y.< Rector 813 Childs Co, 7% pf.......... ines. Se 114 Rector 81 
Am. Gas & Elec pf.....++++++: 47 Pynchon & Co., 111 Broadway, N.Y.‘ Rector 813 c linch fie Id Coal Corp. 7% pf.. Ta) 100 Py Rector 815 
Am. Gas & Elec aceageenss 47 MacQuoid & Coady, 25 Broad St., N.Y.( Broad 7664 Clinchfield Coal Corp. 3% com 2) ) P Rector 81 
Am. Gas & Elec. 10% com...... 72 MacQuoid & Coady, 25 Broad St., N.Y.C Broad 74 Congoleum 7% pf............. na Mi Rector 813 
Am. Lt. & Trac. 8% com........ 136 Vynchon & Co., 111 Broadway, N'Y.C. Rector 813 Continental Oil Co. 8% com 5 18 yi Rector 81 
Am. Lt. & Trac. 6% pf......... o4 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 —— Mfg. Co. 8%........., ‘ Sh 5 i Rector 81 
Am. Lt. & Trac. 6% pf.. 9% MacQuoid & Coady, 25 Broad St., N.Y. Broad 7654 ouglas Shoe Co, cony. 7% pf. 05 100 Py Rector 81 
Am. Lt. & Trac. com....... 12¢ MacQuoid & Coady, 25 Broad St., N.Y. Bread 7654 Eiseman Magneto 7% pf.. 20 oe Rector 81 
Am. Lt. & Trac 6% notes 110 MacQuoid & Coady, 25 Broad St., N.Y.C Broad 7684 stern Steel Co............. 1 a I R . 
At. Lt. & Trac. 6% (ex war.).. 101 MacQuoid & Coady, 25 Broad St.. N.Y.C Broad 76 Eastern Steel Ist pf I ot) M ector 8 
Am. Lt. & Trac. 6% warrants.. xR MacQuoid & Coady, 25 Broad St.. N ¥.C Broad 7664 | Firestone Tire & phases ae - M I Broad 7360 
Am. Pow. & Lt. Co. 8% com.... - 154 Pynchon & Co., 111 Broadway, N.Y.C Rector $13 Firestone Tire & Rubber 7% pf 4 08 A : -- eee cae 
Am. Pow. & Lt. 6% pf.......... 8: 8 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 | Fisk Rubber Co. 7% pf Be ae a. P C..Rector 6330 
Am. Pow. & Lt. COM.......+--2 159 162 MacQuoid & Coady, 25 Broad St., N.Y¥.C.«..Broad Ti The Foundation Co.. are ae 1 ae I 
—_ Sg oa ag ree yas - uC Quoid & Coady, 25 Broad § St., N.Y. Broad 704 Ais rd Motor of Canada....... 115 125 Ma ry. 
J : oo ® pf.... us v2 ynchon & Co., 111 Broadway, N.Y.( Rector 813 ‘ord Motor of Canada.... 440 $50 
_ = Cole Saaz eeere = or a hon & Co., 111 Broadway, N.Y.C Rector 813 Png sree Tire & Rubber 7% 17 = 1 
m. ic es 6% pf...... 3 7 ’ynchon & Co., 111 Broadway, N.Y.¢ Rector 813 Godchaux Sugar Co. 7% pf.. ; W) 
Appalachian Pow. I% Deestes< 85 87 Pynchon & Co., 111 Broadway, at ¥.C Rector 813 Gr ton & Knight Mfg. Gar aud $I G -"y 
Appalachian Pow. Co. com...... 38 40 Pynchon & Co., 111 Broadway, 7.c Rector 813 Atlantic & Pac. Tea Co.7%pf 107 111 Py 
——_ 7, gt ee ease 37 40 Z A. Housman & Co., 20 Broad :* , N.Y.C..Rector 6: ut Western Sugar Co., new 8: Ft Py . 
rkansas Lt. 20w. Co. com.. 24 29 ynehon & Co., 111 Broadway, N.Y. Rector § Great Western Sugar Co. ’ 85 ‘4 : 
Ark. Lt. & Pow. Co. 7% pf..... 80 8h Pyncron & Co., 111 Broadway, N.Y.C Hactaa Holly Sugar Co. 7%... iz ae ay 83 Pyr 
Carolina Pow. & Lt. Co. com... 66 Go Pynchon & Co., 111 Broadway, N.Y.( 2c Holly Oil Co.. ; ‘ Pyr 
1 wD y, N.Y Rector 3 SP Pe eee 13 
Carolina Pow. & Lt. Co. 7% pf. % 09 Pynchon & Co., 111 Broadway, N.Y.C tector 813 Hupp Motor Co. 7% pf aes 28 112 
Carolina Pow. & Lt. pf........ 96 99 John Nickerson & Co., 61 B'way, N.Y C.. Bowl. Gr. 6840 Imperial Oil of Canada 118 12 
Central Ill, Pub. Serv. 6% pf 87 SY Pynchon & Co., 111 Broadway, N.Y. Bester SSF pete, ee: STB 
Central Pow. & Lt. pf........ 80 S4 John Nickerson & Co., 61 B’way, N 5 C..Bow!. Gr. 68-1 Libby-Owens 7% pf. 1000 105 l 
Central States Elec. Corp. com. 11! 13 Pynchon & Co., 111 Broadway, N.¥.¢ Rector 813 Libby-Owens ee 110 1 
Central States Elec. Corp. 7%pf 70 7 Leap & Co., 111 Broadway, N.Y.C.. Rector 813 ened ae ag ¥ as 9 “ 
Cities Service Co. pf........++- 69 70 Pynchon & Co., 111 Broadway, N.Y.C Rect 812 Merck & CO. S% see N3 8 I 
Cities Service pf.........-- . 89% 69% H. L. Doherty & Co., 60 Wall St., N Y.C hiimouar sans anos Wheel Corp. 8% pf 08 , 
Cities Service, bankers’ shares. 10 20 Pynchon & Co., 111 Broadway, N.Y Recior 812 Sy York Oil ........ 18 
Cities Service, bankers’ shares 19% 19 H. L. Doherty & Co.. 60 Wall St., N Y.C..Hanover 1€06 + Rag Steamship Co ae 
Cities Service com....... ce a Fynchon & Co.,_ 111 Broadway, N-Y.C Recter 003 | bene eee i a S688 
Cities Service com.......-.--++--; 190 192 4. Doherty Co., 60 Wall St., N.Y.C..Hanove : paige Detroit Motor Co ; 85 RS 4 
Cleveland Elec. Illum. Co. 6% pf 102 105 Pynchon & Co., 111 Broadway, c peed Procter & Gamble 8%..... 10 OW eatin 
Cleveland Elec. Ilum. Co. com, 125 W,. O Pynchon & Co., 111 Broadway, - Te Rector 813 Procter & Gamble 69% 106 Rector 
Cleveland Elec. Ilum. Co. 8% pf 108 j12 Pynchon & Co., 111 Broadway, N N.Y.C ‘Rector 8123 Procter & Gamble com....... 137 +1 " 4 Rector 81 
Colorado Pow. Co. com......- 22% 241 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Rolls-Royce 7% pf 5 sf) ' Y.( Rector 813 
Colorado Pow. Co. 7% P 91 94 — mn & Co., 111 Broadway, N.Y.C Rector 813 9 Royal Baking Powder 6% ‘pf OS ol Y ( Rector 833 
Colorado Power Co. com 22 - A. Housman & Co., 20 Broad St., N.Y.C.. Rector 2 Savannah Sugar Refining Co $ I y Rector 12 
Col. Ry., Pow. & Lt...... ae tool 46 4 “a A Housman & Co., 20 Broad St., N.Y.C..Rector 6330 annah Sugar Refining Co 55 Go x Rector 81 
Commonwealth Edison Co. com. 129 = 182 Pynchon & Co., 111 Broadway, N.Y.C Recior 313 vannah Sugar Ref. Co. 7% 103 107 t., N.Y.C..Rector 6330 
Commonwealth Pow. Corp. com. 2 31 aces . aoe et Broadway, N.¥.C Restor 813 Sherwin- Williams 7% pf... 100 102 aX Rector 813 
Commonwealth Pow. Corp.6gpf. 70 a fence op 20., 111 Broadway, N.Y.C Rector 813 Sherwin-Williams 7% ptf... 99 #1 Pyn N.Y.C..Rector 63 
Consumers Power 6% pf....---- SS 25 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 F. B. Stearns Motor com... o4 » 4 ( Rector 
Consumers Power pf....----+-> R8 Bal John Nickerson & Co., 61 B'wa N.Y.C.. Bowl. Gr. @8'0 Virginian Ry. Co... ae 38 43 A N.Y.C..Rector 6 
Sont. Gas & Elec. com... 37 43 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 nae Grape Juice Co. “5% pf 72 77 » N.Y.C. .Rector 6 
> se eet, t. 10 i3 Pynchon & Co., 111 Broadway, N.Y.C one 219 Vest India Sug.Fin.Corp.8% pf 40 BO Rector 815 
oo ae Pg (i 70 Pynchon & Co., 111 Broadway, N.Y.C ——— tH Winchester a Seer bd 6 Rector 81 
D en Pow. & Lt. 6% pf.. NO 92 Pynchon & Co., 111 Broadway, N.Y.C Rect 813 Winsboro Mills 7% pf.... 100 rT Rector 81 
Dayton Pow. & Lt. pf.. . = John Nickerson & Co., 61 B'way, N.¥.C. Bowl. Gr. 6840 Rector 81 
pegten oe. 8 > ieee 2 8 Pynchon & Co., 111 Broatwey, N.Y.C Rector 813 RAILROADS 
Duquesne ‘Tight pf. (ex div.)-. 110% {14 doh, Nickerson & Co. 61 Bway. N-Y.C..Bowl. Gr. 6640 | Ati, Gt. Southern ord 7% 
¢ C 7 pf..... bie ’ , ” adway, N ‘Cc Recto ‘ Atl. G Southern ordinary 48 2 1 
Degusane Ligh = 7 ae 81 John Nickerson & Co., 61 B’w: 1.Y¥ 2 : ctor 813 Atl. Gt. Southern pf 5 s - - Broad 
Duluth Edison Elec pf.. ~ , B’way, N.Y.C..Bowl. Gr. 684( : 4 i M L 
East Texas Elec. Co. com a4 Ss Pynchon & Cc -+- 111 Broadway, N.Y.C tector 813 Albany & Susquehanna.... 195 0 M - y Broad 
East Texas Elec. Co. 6% pf.--. 3! Ro Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Beech Creek R. R..... 38 40 M - Broad 
Elec. Bond & Share Co. pf.... %% ‘7% John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 684 Canada Southern .. testes 52 M4 Mir ‘ Broad 
Elec. Bond & Sbare Co. 6% pf.. 96 17 ore & Co., 111 Broadway, N.Y.C Re tor 813 yt am & Pittsburgh 7%... .. 70% M : Broad 
Empire Gas & Fuel Co. pf....- ne ~ aah, Housman & Co., 20 Broad St., N.Y.C..Rector 633) nti wa . Pye nn Bs 0 40 Mir Y _— 
Federal Lt. & Trac. Co. com... 1G i on Co., 111 Broadway, N.Y.C Rector 813 Tlino! Pea Jackson pf... 102% 10 M vend 
91 ‘ 10j)8 asec ine 29 - a x O17 
Federal Lt. & Trac. Co. pf..... 70% 12% Fynchon & Co., 111 Broadway, N.Y.C Rector 813 Joliet & 7 ~-aeepbaenenene ag ; i Y Br +5 
Ft. Worth P. & L. pf. (ex div.) 96 100 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Kalamazoo, Alle . aaa 110 M } Broad 
Ft. Worth Pow. & Lt. pf...... oti og John Nickerson & Co., 61 B’way, N.Y.C..Bowl Ge Guan Mobi a - . ne a @G.R 106 111 M } eben 3 
General Gas & Elec. com...... 9% 11 Pynchon & Co., 111 Broadway, N.Y.C. Fee os 1840 M ic 5 =e pf.. GO 64 M F ; = : 
Gen. Gas & Elec. 7% cum. pf 62 i Pynchon & Co., 111 Broadway Yc Re tor 813 in., St. P. & S.8.M.Leased Line 63 (4 Minto r eee 437 19 
General Gas & Elec. 8% pf.... 92 100 Pynchon & Co., 111 Broadway, N_Y.C. Backes ns Morris, & Essex..... 773 a7 m¢ of : road 4379 
Havana Elec. Ry., Lt. & P. pf. 995 100 A. A. Housman & Co., 20 Broad St., N.Y.C..Re . Yew York & Harlem. ’ 149 14 M “ Broad 4379 
ts oe... es. 3 o5% iia Seana a Co., ar § = y ‘ tor 6330 New York, Lack. & Western.... 09 101 Mint ¥ Broad 4379 
Illinois Northern Util. 6% pf 86% 87% Pynchon & Co., 111 Broadway, Ny Y c Bowl. Gr. 6540 Northern Central : 73M 771 - . Y.( Broad 4379 
Illinois Traction Co. com....... 4 45 Pynchon & Co.. 111 Broadway’ N.Y.C. Rector 813 | Pittsburgh, Ft. W. & C. pf 139% 141 M Broad 4379 
Illinois Traction 6% pf......... 80 85 Pynchon & Co., 111 Broadway, N.Y.C R evil ro Rensselaer & Saratoga....... 119 12 M Broad 4379 
Interstate Public Service 7% pf. 9 100 Pynchon & Co., 111 Broadway, N.Y.C Re “3 =e <3 — = — Ist pf. 110 «114 M —— pit 
7 ‘ on coteal rn Pe ; : ouis Bridge 2d pf......... 53 5G Mir roa¢ i9 
eens Ges t'‘iztec. é 0% bi 95 98 ese se £ bee bony acest f Y.C Rector 813 ere Val. Nav. & R. R 47 ) M Broad 4370 
S ¢ r mn & Co., roadway, Cc a - : “aR : . oe ¥ Broad 437% 
Kansas Gas & Elec. pf........- 94 tHi¥4 John Nickerson & Co., 61 B'w +e . Bp om ctor 813 Kerr R. R. of St. Louis. - 1100 114 M ‘ . “dpa =73 
ited 43 
K. k c f a ay, N.Y.C..Bowl. Gr. 6840 ted N. J. R. R. & Canal. 198 01 Mint d - 
entucky Security Corp. com.. 30 35 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Valley Railroad 0 1 Sfinte ze Broad 4379 
Kentucky Security Corp. 6% pf 60 70 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 ; ae ky ea = “5 Rroad 4379 
Kentucky Utilities 6% pf....... W Pynchon & Co., 111 Broadway, N.Y.C pceerclly = P 
Laclede Gas Light pf 7 ‘ . way, N.Y.C. ..Rector 813 ~~ ee hanes 7 
Sain Wener tecer Co... |. a jobn Nickerson & Co. 61 B’way,.N-Y.C..Bowl. Gr. 6840 TOBACCO SECURITII 
Lehigh P ae . pon 21 MM acQuoid & Coady, 25 Broad St., N.Y.C Broad 7654 Bristol & Bauer, 120 Broadway 
rs ‘ow. Secur. Co. capital § 20 Pynchon & Co., 111 Broadway, N. Y t 
Middle West Utilities com...... 48 50 Pynchon & Co.. 111 Suendwwar’ N. 7: c $e = , Bid Offered 
Middle West Utilities pf...._._: 3 Sh Pouches & Go. 411 Sesawe y, Hed C Rector 813 American Tobacco scrip... ..... 154 7 Bil Offered 
Middle West Util. P. & I of 100 10 site : ” oadway, 7a Rector 813 American Cigar common...... 55 7R 1% 102 
eaitacnsiines ilec. hay s i d- -. = 0: Pyne hon & Co., 111 Broadway, N.Y.C. tector 813 American Cigar preferred... a Ns 31 
Sas Tver Pow. Co fag p + Pynchon & Co., 111 Broadway, N.Y.C Rector 813 American Machine & Foundry. _— ~~ 
Miss. River Pow. Co. com...... oF A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633° George W. Helme common..... <a 240 5D oes 
Miss. River Pow. Co. pf...... 82 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 | George W. Helme preferred... .... 114 «117 cag > ao 
Nat “Light * eighty Ah at eet — rn age : Co., 111 Broadway, N.Y.C. Rector 813 ney ae nama Cigar Machinery “ny 66 ai +h 
% , PP cee i > 7 rc cae ~ an » 7 ’ ) 
Nat. Light, H. & P. 5% — a4 ynechon & Co., 111 Broadway, N.Y.¢ .Rector 813 MacAndrews & Forbes common.. 197 «12 I 
» St. - 5% pt 30 35 Pynchon & Co., 111 Broad N : tne mts 114 117 
Ne >, . pod : ) ” adway, N.Y.C. .Rector 813 "> 
eevee eg % pf...... 16 8 Pynchon & Co,, 111 Broadway, N.Y.C. Rector 813 BANKS AND 7 RUST COMPA 
aan Gen Acne - Co. 7% pf. 107% 1001 Pynchon & Co,, 11] Broadway, N.yY.C. Rector 813 BI ser 
y Orleans Public Service.... $ 7 : 4 : < : P ere 
North. Ont. Lt. & P. Co. com ~ yt. A. A. Housman & Co., 20 Broad St.. N.¥.C..Rector 6330 | American Exchange Nat. Bank.. 294 , , a 
North. Ont. Lt. & P. Co. com.. 20 Pynchon & Co., 111 Broadway, N.Y,C Rector 813 Bank of America ............ 228 G : N. Y.-B. Gr. 0290 
North.Ont.Lt.&P. Co.6% cum.pf. 59 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 633’ | Chase National Bank.......... 347 G matt oe apt ene eee nee 
Northern Canada Power, Ltd... 40 Pynchon & Co,, 111 Broadway, N.Y.C... .Rector 813 | Guaranty Trust ................ 26 G “ee EE te Re ol 
North. States Pow, Co. 8% com. 97 100 A, A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 | National City Bank .......... Gill Etre IN. odd, Gr. 0200 
North. States Pow. Co. 7% -_— Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 ens ee Pl., N. ¥..B. Gr. 0200 
DTT ‘étisheseopeggess 03 j Evite a 
North. States Pow. Co. 7% pf.. 93 Pynchon & Co., 111 Broadway, N.Y.C.. ..Rector 813 _ Advertisements accepted only from dealer i sta r Quot: 
Ohio Gas & Elec. 7% pf ’ Po A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 633) tions are as of the Friday before publicat cmp kya 
Pacific Gas & Elec. lst pt... -. Pynchon & Co., 111 Broadway, N.Y.C. “Rector 813 reflected at the opening of the market on Mond ment Open Market 
Pacific Gas & Elec. Co. 6% pf.. a” ee erson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6840 Annalist, 165 Broadway, New York City Se 
Pacific Pow. & Lt. pf 07 Pyncton & Co., 111 Broadway, N.Y.C.. . Rector 813 SE LET DEEN EES = aA 
Penr. Pow. & Lt. pf. 07 John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6840 = . 
Penn.-Ohio Electric 83 John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6840 = 
ene Gas & Coke 7% pf..... 98 Jobn Nickerson & Co., 61 B’way, N.Y.C..Bowl. Cr. 6840 = ' 
Portland Gas & Coke pf........, 98 Pynchon & Co,, 111 Broadway N.Y.C Rector 813 | 
Pub. Serv. of North. Ill. "Ae 07 John Nic! erson « Co., 61 B'way. N.Y. Bowl. Gr. 6340 | 
Pub. Serv. of North. Ill. com 102 *ynchon & Co,, 111 Broadway, N.Y.C -Rector 813 
Pub. Serv. of Okla. 7% pf..... 93 Pynchon & Co,, 111 Broadway, N.Y.C Rector 813 1 
Puget Sound Pow. & Lt. com... 4 Pynchon & Co., 11] Broadway, N.Y.C Rector 813 | ali oc Ss 
*uget Sd. Pow. & Lt.7% cum.pf. 105 Pynchon & Co., 111 Broadway, N.Y.C Rector $13 | 
Republic Ry. & Lt. com..... 15t Pynchon & Co,, 111 Broadway, N.Y.C. Rector 813 
Republic Ry. & LA. 6% pt. oes 46 ce SS Te Gentes. &-7-C Rector 813 
tee , on 0., roadway, “S.¥.C : Pct 81° 
Repyblic Ry. & Lt, com........ 15 A. A. Housman £ Co., 20 Broa’ secs “J “A s 4 
Southwestern Pow, ‘ re pee ae 91% OO lohn Nick ¢ ae ae ilbert Fliott & Co 
Southern Cl. Kalaon Aah pf. met 10 pee oe Ay 9. 1, Bye ay. 4 ; Rout Gr. GS49 * 
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Port Newark Bidders! 


Date of Sale for Army Supply Base 
Has Been Postponed to March 22nd 


Additional Land Offered 


Unforeseen developments have made it necessary to 
postpone the sale of the United States Army Supply 
Base located at Port Newark, N. J. This property, 
together with improvements and equipment, was 
originally offered for sale by Sealed Bids to be 
opened March Ist. 

The new sale date will be 11 A. M. March 22nd, at 
which time Sealed Bids, in triplicate, will be opened 
in the office of the Quartermaster General, Room 
2024 Munitions Bldg., Washington, D. C. 

The Port Newark Booklet and all previous advertis- 
ing approximately specify the equipment, improve- 
ments and terms of sale, but additional land is now 
included in the sale. The total acreage is now 136.171 
instead of 118.62. Approximately 18.078 acres of this 
land are occupied under lease which expires March 
Ist, 1925. Title to all buildings, improvements, track- 
age, etc., located on these 18-odd acres is invested in 
the lessee, and all bidders should govern themselves 
accordingly. The original specifications of property 
and improvements stand, with the exception of the 
addition of these 18-odd acres of land. 

Send for amendment to original specifications dated 
January 8th. This may be obtained at either of the 
following addresses: Q. M. Supply Officer, N. Y. In- 
termediate Depot, Ist Ave. and 59th St., Brooklyn, 
N. Y.; Quartermaster on the premises, Port Newark 
Terminal, Port Newark, N. J.; Q@. M. General, Room 
2024 Munitions Bldg., Washington, D. C., or Chief, 
Sales Promotion Section, Room 2515 Munitions Bldg., 
Washington, D. C. 
The Government reserves the right to reject any or 


Remember © bia. 


the new date— | 
March 22nd! o 
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